































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































      &KHH 0DPXN  ERULJLQDO 3URJUDP  %& &HQWUH IRU 'LVHDVH &RQWURO  9DQFRXYHU 
      &RPPXQLFDEOH 'LVHDVH &RQWURO   
6FKRRO  HDOWK 3URMHFWV 
6WHOODW HQ )LUVW 1DWLRQ  )UDVHU /DNH 







      (GXFDWLRQ :RUNVKRSV  3RVLWLYH /LYLQJ 1RUWK  1R NKe̅ RK W VLK HQ W VHKHQD 
6RFLHW   3ULQFH *HRUJH 
       ,9  ,'6   DUHQHVV 3URJUDP  ']H / . DQW )ULHQGVKLS &HQWUH 6RFLHW   6PLWKHUV 
       ,9  ,'6   DUHQHVV 3URJUDP  )RUW 1HOVRQ $ERULJLQDO )ULHQGVKLS &HQWUH 6RFLHW   
)RUW 1HOVRQ 


























































































































































































































































































































































































































                  
)LJ    2UJDQL]DWLRQDO 9DOXHV
   
 
2UJDQL]DWLRQDO YDOXHV DUH WKH NH  SULQFLSOHV WKDW JXLGH WKH RSHUDWLRQ RI WKH RUJDQL]DWLRQ  
DQG KRZ WKH  GHYHORS DQG GHOLYHU VH[XDO KHDOWK SURJUDPV  7KH WKUHH PRVW FRPPRQ YDOXHV ZHUH 
FRPPLWPHQWV WR KHDOWK SURPRWLRQ  FROODERUDWLYH UHODWLRQVKLSV  DQG KRQRXULQJ ,QGLJHQRXV 
SHUVSHFWLYHV  $ FRPPLWPHQW WR KHDOWK SURPRWLRQ HPSKDVLVHG VXSSRUWLQJ LQGLYLGXDOV  IDPLOLHV  
DQG FRPPXQLWLHV WR HQMR  WKHLU RZQ YLVLRQ RI KHDOWK DQG ZHOOQHVV  7KH )LUVW 1DWLRQV  HDOWK 
$XWKRULW   VXSSRUWV %& )LUVW 1DWLRQV LQGLYLGXDOV  IDPLOLHV DQG FRPPXQLWLHV WR DFKLHYH DQG 
HQMR  WKH KLJKHVW OHYHO RI KHDOWK DQG ZHOOQHVV´  )LUVW 1DWLRQV  HDOWK $XWKRULW   Q G  D   
&RPPLWPHQWV WR EXLOGLQJ FROODERUDWLYH UHODWLRQVKLSV VWUHVVHG WKH LPSRUWDQFH RI ZRUNLQJ LQ 
FRQMXQFWLRQ ZLWK RWKHU VHUYLFH RUJDQL]DWLRQV DQG EHLQJ OHG E  WKH SULRULWLHV RI WKH FRPPXQLWLHV 
WKDW WKH  VHUYHG  7KH 7KUHH &RUQHUV  HDOWK 6HUYLFHV 6RFLHW  LQFOXGHV EHLQJ FRPPXQLW  GULYHQ 
DV DQ RUJDQL]DWLRQDO YDOXH  VWDWLQJ   :H ZLOO EH DFFRXQWDEOH WR WKH FRPPXQLWLHV ZH VHUYH DQG 
ZLOO LQYROYH WKHP LQ UHVHDUFK  SODQQLQJ  GHFLVLRQ PDNLQJ  SURJUDPV  VHUYLFHV GHOLYHU  DQG 
HYDOXDWLRQ´  7KUHH &RUQHUV  HDOWK 6HUYLFHV 6RFLHW          8SKROGLQJ DQ ,QGLJHQRXV 
SHUVSHFWLYH LQGLFDWHG D FRPPLWPHQW WR WKH YDOXHV DQG ZD V RI EHLQJ RI ,QGLJHQRXV SHRSOHV  RIWHQ 
EDODQFLQJ WKHVH WHDFKLQJV ZLWK FRQWHPSRUDU  NQRZOHGJHV  &DUULHU 6HNDQL )DPLO  VHUYLFHV 
FRPPLWV  WR GHOLYHU LQJ  DOO VHUYLFHV LQ DFFRUGDQFH ZLWK RXU JUHDW ODZ RI VKDULQJ ZHDOWK DV VHW LQ 
RXU %DK ODWV  SRWODWFK  V VWHP´  &DUULHU 6HNDQL )DPLO  6HUYLFHV  Q G  E    
  2UJDQL]DWLRQV DOVR SXUSRUWHG D FRPPLWPHQW WR VHUYLFH H[FHOOHQFH  LPSOHPHQWLQJ D 
KROLVWLF SHUVSHFWLYH  DQG GHPRQVWUDWLQJ UHVSHFW IRU LQGLYLGXDOV DQG FRPPXQLWLHV  'HGLFDWLRQ WR 
VHUYLFH H[FHOOHQFH ZDV GHPRQVWUDWHG WKURXJK FRQWLQXRXV TXDOLW  LPSURYHPHQW DQG HQVXULQJ WKDW 
IDFLOLWDWRUV DQG SUDFWLWLRQHUV ZHUH SURYLGLQJ WKH EHVW SRVVLEOH VHUYLFH  7KH %& &HQWUH IRU 'LVHDVH 
&RQWURO  LV GHGLFDWHG WR HPEHGGLQJ D FXOWXUH RI TXDOLW  DQG VDIHW  LQWR DOO DVSHFWV RI LWV 
SURJUDPV´ IXUWKHU FRPPLWWLQJ WR  FRQWLQXDOO  LPSURYH SDWLHQW VDIHW  DQG TXDOLW  RI VHUYLFHV´ 
   
 
 %& &HQWUH IRU 'LVHDVH &RQWURO  Q G  E   ROLVWLF KHDOWK DV DQ RUJDQL]DWLRQDO YDOXH GHPRQVWUDWHV D 
FRPPLWPHQW WR DGGUHVVLQJ DOO DVSHFWV RI KHDOWK DQG ZHOO EHLQJ  1LVJD D 9DOOH   HDOWK 
$XWKRULW  V YLVLRQ HPERGLHV KROLVWLF KHDOWK   1LVJD D &XOWXUH DQG 7UDGLWLRQDO  HDOLQJ SUDFWLFHV 
WHOO XV WKDW OLVWHQLQJ DQG FKRRVLQJ WR OLYH D KHDOWK  OLIHVW OH UHVXOWV QDWXUDOO  LQ D KHDOWK  PLQG  
KHDOWK  ERG  DQG KHDOWK  VSLULW  :RUNLQJ LQ WKH 6SLULW RI 6D W . LOLP *RRW ZLWK KHDOWK  1LVJD D 
FLWL]HQV LQ D KHDOWK  HQYLURQPHQW  VXSSRUWLQJ DQG EHLQJ VXSSRUWHG E  KHDOWK  IDPLOLHV DQG 
FRPPXQLWLHV LV RXU XOWLPDWH YLVLRQ´  1LVJD D  HDOWK  Q G  E   7KH YDOXH RI UHVSHFW LQGLFDWHG WKDW 
DQ RUJDQL]DWLRQ VHHNV WR WUHDW HDFK LQGLYLGXDO DFFRUGLQJ WR WKHLU QHHGV DQG GHVLUHV  )RU H[DPSOH  
WKH 3URYLQFLDO  HDOWK 6HUYLFHV $XWKRULW  OLVWV  UHVSHFW SHRSOH´ DV RQH RI WKHLU YDOXHV  PHDQLQJ  
 ZH WUHDW SHRSOH DV LQGLYLGXDOV ZLWK XQLTXH EHOLHIV  YDOXHV  OLYHG H[SHULHQFHV DQG FXOWXUDO QRUPV  
:H YDOXH GLYHUVLW  DQG VHHN  OLVWHQ WR DQG UHVSRQG WR VXJJHVWLRQV IRU LPSURYHPHQW  3DWLHQWV DQG 
IDPLOLHV DUH DW WKH FHQWUH RI DOO ZH GR´  3URYLQFLDO  HDOWK 6HUYLFHV $XWKRULW   Q G     
  2UJDQL]DWLRQV DOVR HVSRXVHG YDOXHV RI VDIHW  DQG KDUP UHGXFWLRQ  UDLVLQJ DZDUHQHVV  
EHLQJ LQFOXVLYH  DQG DGYRFDWLQJ IRU MXVWLFH  $ FRPPLWPHQW WR VDIHW  ZDV HPERGLHG E  
RUJDQL]DWLRQV ZKR VRXJKW WR FUHDWH DQ H[SHULHQFH RI VDIHW  LQ DOO DVSHFWV RI SURJUDPPLQJ IRU 
HYHU RQH WKH  VHUYHG  7KH 8UEDQ 1DWLYH  RXWK $VVRFLDWLRQ XWLOL]H WKH SKLORVRSKLHV RI  WUDXPD 
LQIRUPHG FDUH  KDUP UHGXFWLRQ  DQG SHUVRQ FHQWUHG FDUH´ LQ RUGHU WR DFKLHYH WKHLU  JRDO  RI 
EHLQJ  D VDIH SODFH IRU ,QGLJHQRXV  RXWK WR FRPH DQG ILQG RXW DERXW SURJUDPV DQG VHUYLFHV DW 
81 $ DQG LQ WKH EURDGHU FRPPXQLW ´  8UEDQ 1DWLYH  RXWK $VVRFLDWLRQ  Q G    3URJUDPV VRXJKW 
WR FUHDWH VDIHU VSDFHV EHIRUH  GXULQJ  DQG DIWHU SURJUDPPLQJ E  FRPPLWWLQJ WR D KDUP UHGXFWLRQ 
HQYLURQPHQW  )RU H[DPSOH    XVQH DV LGHQWLILHV D VDIHU VSDFH DV  D VXSSRUWLYH  QRQ WKUHDWHQLQJ 
HQYLURQPHQW WKDW HQFRXUDJHV RSHQ PLQGHGQHVV  UHVSHFW  D ZLOOLQJQHVV WR OHDUQ IURP RWKHUV  DV 
ZHOO DV SK VLFDO DQG PHQWDO VDIHW       $V DQ RUJDQL]DWLRQ ZH DUH FRPPLWWHG WR KDUP UHGXFWLRQ  
   
 
LQ WKLV FRQWH[W ZH DUH FRPPLWWHG WR PLWLJDWLQJ WKH KDUP WKDW PD  KDSSHQ LQ RXU VSDFHV DQG 
OHDUQLQJ IURP VXFK LQVWDQFHV´   RXWK&2  Q G     
'HGLFDWLRQ WR EXLOGLQJ DZDUHQHVV ZDV GHPRQVWUDWHG WKURXJK D FRPPLWPHQW WR SUHYHQWLQJ 
GLVHDVH  DGGUHVVLQJ VWLJPD  DQG DGYRFDWLQJ IRU EHWWHU FDUH DQG UHVRXUFHV   RXWK&2 VHHNV WR 
VXSSRUW  RXWK ZLWK  ,9  &9 E   DGYRFDWLQJ IRU  RXWK WR KDYH DFFHVV WR FXOWXUDOO  UHVSRQVLYH 
 ,9 DQG RU  &9 LQIRUPDWLRQ  SUHYHQWLRQ  WHVWLQJ  DQG FDUH  DQG  FKDOOHQJLQJ ODQJXDJH  SROLF   
DQG DFWLRQV IURP  RXWK  VHUYLFH SURYLGHUV  DQG SROLF  PDNHUV WKDW VWLJPDWL]H  RXWK OLYLQJ ZLWK 
 ,9 DQG RU  HS & DQG  RXWK ZKR DUH FRPLQJ LQWR FRQWDFW ZLWK  ,9 DQG RU  HS &´   RXWK&2  
       7KH YDOXH RI LQFOXVLRQ GHPRQVWUDWHG D FRPPLWPHQW WR FHOHEUDWLQJ GLYHUVLW  DQG SURYLGLQJ 
VHUYLFH WR DOO ZKR QHHGHG LW  3RVLWLYH /LYLQJ 1RUWK  SURPRWH V  WKH LQFOXVLRQ RI SHRSOH  LGHDV  
SHUVSHFWLYHV DQG FXOWXUHV  7KURXJK DQ $ERULJLQDO OHQV  ZH VHH DQG HPEUDFH GLYHUVLW  ZLWKLQ RXU 
PHPEHUVKLS DQG RXU FRPPXQLWLHV´  3RVLWLYH /LYLQJ 1RUWK         )LQDOO   WKH YDOXH RI MXVWLFH 
ZDV VHHQ LQ RUJDQL]DWLRQV ZKR XQGHUVWRRG VH[XDO KHDOWK DV EHLQJ LQWULQVLFDOO  OLQNHG WR WKH 
OLEHUDWLRQ RI ,QGLJHQRXV SHRSOHV IURP FRORQLDO KDUPV LQ DOO IRUPV  7KH 1DWLYH  RXWK 6H[XDO 
 HDOWK 1HWZRUN EHOLHYHV LQ  WUDQVIRUPDWLYH UHVXUJHQFH´  PHDQLQJ  ZH ZRUN WR FUHDWH PRUH 
RSWLRQV IRU MXVWLFH  QRW MXVW WKH FULPLQDO  LQ MXVWLFH V VWHP  E  PHHWLQJ SHRSOH ZKHUH WKH  UH DW 
WKURXJK FRPPXQLW  EDVHG RUJDQL]LQJ WR VXSSRUW ,QGLJHQRXV SHRSOHV GLUHFWO  LPSDFWHG E  
FRORQLDO DQG VWDWH YLROHQFH  5HWXUQLQJ WR RXUVHOYHV DQG RXU FXOWXUDO NQRZOHGJH DV VSDFHV IRU 
WUDQVIRUPLQJ KRZ ZH UHVSRQG WR VWDWH IRUPV RI YLROHQFH ZKLOH DOVR VXSSRUWLQJ SHHU OHG 
LQLWLDWLYHV´  1DWLYH  RXWK 6H[XDO  HDOWK 1HWZRUN  Q G  F    
)   4XDQWLWDWLYH ,QIRUPDWLRQ 
4XDQWLWDWLYH LQIRUPDWLRQ WKDW , VHDUFKHG IRU LQFOXGHG WKH QXPEHU RI SDUWLFLSDQWV RU 
FRPPXQLWLHV LQYROYHG LQ D SURJUDP  DQ  GHPRJUDSKLF LQIRUPDWLRQ RQ SDUWLFLSDQWV  DQG DQ  GDWD 
   
 
RQ UHYHQXH RU VRXUFHV RI IXQGLQJ  5HODWLYHO  OLPLWHG TXDQWLWDWLYH LQIRUPDWLRQ ZDV IRXQG 
UHJDUGLQJ WKH VHOHFWHG SURJUDPV   6HYHUDO SURJUDPV GLG OLVW LQIRUPDWLRQ UHODWHG WR WKH QXPEHU RI 
FRPPXQLWLHV DQG SDUWLFLSDQWV WKDW WKH  GHOLYHUHG SURJUDPPLQJ WR  DQG WKH FRVW RI WKHLU SURJUDPV 
DQG IXQGLQJ VRXUFHV  ,Q WKH )LUVW 1DWLRQV  HDOWK $XWKRULW  V         DQQXDO UHSRUW  WKH  UHSRUWHG 
GHOLYHULQJ IRXU ZRUNVKRSV WR IRUW  ILYH SDUWLFLSDQWV VSHFLILF WR 67%%,V  )LUVW 1DWLRQV  HDOWK 
$XWKRULW          )1 $ DOVR QRWHG WKDW WKH ZRUNVKRSV FDPH DW QR FRVW WR FRPPXQLW   )LUVW 
1DWLRQV  HDOWK $XWKRULW   Q G  E   7KH 3URYLQFLDO  HDOWK 6HUYLFHV $XWKRULW  SURYLGHG D JUDQW RI 
XS WR       IRU FRPPXQLW  OHDGV WR UXQ WKH  RXWK ZHOOQHVV SURJUDPV  VN  XQWLH DQG &X VW L LQ 
WKHLU FRPPXQLWLHV  ,QGLJHQRXV  RXWK :HOOQHVV  Q G  E    ~XVQHZDV RIIHUV WKHLU SURJUDPV IUHH WR 
FRPPXQLWLHV DQG LV VXSSRUWHG E  IXQGLQJ IURP WKH )1 $ DQG WKH 3XEOLF  HDOWK $JHQF  RI 
&DQDGD   RXWK&2  Q G    ,Q WKH      UHSRUWLQJ SHULRG  3RVLWLYH /LYLQJ 1RUWK GHOLYHUHG     
SUHVHQWDWLRQV UHDFKLQJ      SDUWLFLSDQWV  3RVLWLYH /LYLQJ 1RUWK UHFHLYHV IXQGLQJ IRU LWV FRUH 
RSHUDWLRQV IURP WKH 1RUWKHUQ  HDOWK $XWKRULW   DQG DOVR XWLOL]HV %& &RPPXQLW  *DPLQJ *UDQWV  
IXQGLQJ IURP WKH 3XEOLF  HDOWK $XWKRULW  RI &DQDGD  DQG RUJDQL]DWLRQV DQG IRXQGDWLRQV VXFK DV 
WKH 0$& $,'6 )XQG DQG WKH 3ULQFH *HRUJH 1DWLYH )ULHQGVKLS &HQWUH  3RVLWLYH /LYLQJ 1RUWK  
        
  7KH FDVH VWXG  RQ &KHH 0DPXN V $URXQG WKH .LWFKHQ 7DEOH SURJUDP FRPSOHWHG E  
&$7,( LQ      RIIHUV D JUHDW GHDO RI LQVLJKW LQWR WKH TXDQWLWDWLYH HOHPHQWV RI LPSOHPHQWLQJ D 
VH[XDO KHDOWK HGXFDWLRQ SURJUDP  $URXQG WKH .LWFKHQ 7DEOH  $7.7  RSHUDWHG LQ VL[ 
FRPPXQLWLHV LQ            ILYH FRPPXQLWLHV LQ            WKUHH LQ WKH QRUWKZHVW  RQH LQ WKH 
LQWHULRU DQG RQH LQ 9DQFRXYHU  DQG ILYH LQ          WZR RQ 9DQFRXYHU ,VODQG  RQH LQ QRUWKHUQ 
%&  RQH LQ VRXWKHDVW %&  DQG RQH IURP WKH LQWHULRU    &$7,(      F       SHRSOH SDUWLFLSDWHG DV 
IDFLOLWDWRUV DQG FRPPXQLW  SDUWLFLSDQWV IURP            &$7,(      D  (DFK SDUWLFLSDQW 
   
 
FRPPXQLW  ZDV SURYLGHG ZLWK D VHHG IXQG RI       WKDW ZDV PDQDJHG ORFDOO   7KH VHHG IXQG 
FRXOG EH XVHG IRU IRRG  PDWHULDOV IRU FXOWXUDO DFWLYLWLHV  DQG DQ  RWKHU UHODWHG FRVWV WKDW WKH 
FRPPXQLW  IDFLOLWDWRU VDZ ILW  &$7,(      G  7KH IROORZLQJ LWHP ZDV LGHQWLILHG DV D FKDOOHQJH 
LQ UHODWLRQ WR IXQGLQJ   7KH NLQGV RI RXWFRPHV EHLQJ VRXJKW LQYROYH FKDQJH LQ VRPH GHHSO  
URRWHG DWWLWXGHV DQG EHKDYLRXUV  ZKLFK WDNHV WLPH DQG DUH KDUG WR PHDVXUH  7R UHDFK PRUH ORQJ 
WHUP RXWFRPHV ZLWK WKLV LQLWLDWLYH  D VXVWDLQHG SURJUDP RYHU WLPH ZRXOG EH QHHGHG  7KLV LQYROYHV 
RQJRLQJ IXQGLQJ DQG UHIUHVKHU WUDLQLQJV IRU FRPPXQLW  IDFLOLWDWRUV WR XSGDWH WKHLU NQRZOHGJH ´ 
 &$7,(      H   
  ([DPLQLQJ WKH HGXFDWLRQDO JRDOV  SURJUDP YDOXHV  GHOLYHU  PHWKRGV  DXGLHQFH  
RUJDQL]DWLRQDO YDOXHV  DQG DYDLODEOH TXDQWLWDWLYH LQIRUPDWLRQ RQ WKH SURJUDPV WKDW , LGHQWLILHG 
SURYLGHV DQ RYHUYLHZ RI WKH ZD  WKDW VH[XDO KHDOWK HGXFDWLRQ LV GHOLYHUHG WR ,QGLJHQRXV SHRSOHV 
LQ %&  7KH SURJUDPV WKDW , LGHQWLILHG UHSUHVHQW D GLYHUVH UDQJH RI HGXFDWLRQDO JRDOV DQG GHOLYHU  
PHWKRGV  UHVSRQGLQJ WR WKH XQLTXH QHHGV RI WKH FRPPXQLWLHV DQG SRSXODWLRQV WKDW WKH  VHUYH   
, WHUYLH    LW  6WRU WHOOHU  
  7KURXJK FRQQHFWLQJ ZLWK RUJDQL]DWLRQV LGHQWLILHG LQ P  HQYLURQPHQWDO VFDQ  DQG VHHNLQJ 
FRQQHFWLRQV WKURXJK FRPPXQLW  PHPEHUV  , KDG WKH SOHDVXUH RI VLWWLQJ ZLWK VHYHQ VWRU WHOOHUV  
:H IRFXVHG RXU FRQYHUVDWLRQV RQ WKHLU SHUVRQDO UHODWLRQVKLS WR VH[XDO KHDOWK HGXFDWLRQ DQG WKHLU 
DSSURDFK WR ZRUNLQJ LQ ,QGLJHQRXV FRPPXQLWLHV DQG FRQWH[WV  )URP QXUVLQJ WR GHYHORSLQJ 
FXUULFXOXP  DQG  RXWK DGYRFDWHV WR PHGLFDO SURIHVVLRQDOV  WKH GLYHUVH SHUVSHFWLYHV WKDW WKH  
VKDUHG ZLWK PH GHPRQVWUDWHG WKH SDVVLRQ DQG GHGLFDWLRQ WKDW WKH  DOO EURXJKW WR WKLV ZRUN  3OHDVH 
QRWH WKDW WKH IROORZLQJ VWRULHV EHORQJ WR HDFK LQGLYLGXDO  DUH LQWHUSUHWHG WKURXJK P  SHUVSHFWLYH  
DQG DUH QRW LQWHQGHG WR UHSUHVHQW WKH YLHZV RI WKH RUJDQL]DWLRQV WKDW WKH VWRU WHOOHUV DUH FXUUHQWO  
RU SUHYLRXVO  ZHUH DIILOLDWHG ZLWK  
   
 
  7KH IROORZLQJ VHFWLRQ FRQWDLQV P  RZQ VXPPDULHV DQG SRHWLF WUDQVFULSWLRQV RI VHFWLRQV 
RI HDFK LQWHUYLHZ  , KDYH SUHVHQWHG HDFK LQWHUYLHZ LQ WKH RUGHU WKDW WKH  RFFXUUHG WKURXJKRXW 
'HFHPEHU        )HEUXDU        
$   .HUUL ,VKDP 
%   'DSKQH 
&   (PPD $QWRLQH $OODQ 
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WKH LQWHUYLHZ  (DFK VHFWLRQ IROORZV WKH IORZ RI WKH LQWHUYLHZ DV D ZKROH  , FKRVH ZKDW , IHOW ZHUH 
WKH VHFWLRQV RI WKH LQWHUYLHZ WKDW FDSWXUHG NH  PHVVDJHV RU UHIOHFWHG SDUWLFXODU YDOXHV RI HDFK 
VWRU WHOOHU DQG WXUQHG WKHP LQWR SRHWLF WUDQVFULSWV IROORZLQJ WKH SURFHVV , GHVFULEHG LQ P  
PHWKRGV FKDSWHU  
    .HUUL ,VKDP 
, P W H  H XDO  HDOW  HGXFDWRU  , P MX W W H FDWDO  W IRU FR YHU DWLR   
.HUUL ,VKDP LV D &HUWLILHG 6H[XDO  HDOWK (GXFDWRU  EDVHG RQ WKH WUDGLWLRQDO WHUULWRU  RI WKH 
6QXQH PX[Z 3HRSOH LQ 1DQDLPR  .HUUL KDV EHHQ DQ HGXFDWRU IRU     HDUV DQG KDV EHHQ D VH[XDO 
KHDOWK HGXFDWRU VLQFH       .HUUL UXQV D FRQVXOWLQJ EXVLQHVV FDOOHG 3RZHU 8S (GXFDWLRQ  
SURYLGLQJ VH[XDO KHDOWK HGXFDWLRQ ZRUNVKRSV WR DFURVV VFKRRO DJH JURXSV DV ZHOO DV SDUHQWV DQG 
SURIHVVLRQDOV  $V D QRQ ,QGLJHQRXV HGXFDWRU  .HUUL KDV ZRUNHG LQ PDQ  ,QGLJHQRXV FRPPXQLWLHV 
   
 
DFURVV %& DQG KDV FOHDUO  GHGLFDWHG KHUVHOI WR EXLOGLQJ VWURQJ UHODWLRQVKLSV DQG PHHWLQJ WKH 
QHHGV RI WKH FRPPXQLWLHV VKH ZRUNV ZLWK   
  , KDYH NQRZQ .HUUL VLQFH , ZDV WZHOYH  , ILUVW PHW KHU 
DV P  J P WHDFKHU DV , ZDV DWWHQGLQJ PLGGOH VFKRRO LQ 
3DUNVYLOOH DQG JRW WR NQRZ KHU EHWWHU DWWHQGLQJ D )ULGD  
DIWHUVFKRRO JLUO V JURXS  , ORYHG OHDUQLQJ IURP .HUUL  VKH KDV 
VXFK DQ HDV  ZD  RI FUHDWLQJ FRPIRUW ZLWK DQ  WRSLF DQG 
LPPHGLDWHO  FUHDWHV WUXVW  , NHSW LQ WRXFK ZLWK .HUUL DV , 
WUDQVLWLRQHG LQWR KLJK VFKRRO DQG XQLYHUVLW  DQG ORYHG EHLQJ 
DEOH WR VXSSRUW KHU EXVLQHVV DV LW WRRN RII  .HUUL ZDV KXJHO  
LPSDFWIXO LQ PH EHLQJ DEOH WR OHDYH DQ XQKHDOWK  UHODWLRQVKLS  
DV VKH ZDV DEOH WR JLYH PH ODQJXDJH WR XQGHUVWDQG ZKDW , ZDV 
H[SHULHQFLQJ  HYHQWXDOO  HPSRZHULQJ PH WR GHPDQG EHWWHU   
  .HUUL FDPH WR WKLV ZRUN DV D UHVSRQVH WR WKH FXULRVLW  VKH QRWLFHG LQ KHU VWXGHQWV ZKHQ 
VKH GHOLYHUHG VH[XDO KHDOWK HGXFDWLRQ LQ VFKRRO VHWWLQJV  )RU .HUUL  VH[XDO KHDOWK HGXFDWLRQ LV D 
ULJKW WKDW DOO SHRSOH VKRXOG EH DEOH WR DFFHVV  $V D VH[XDO KHDOWK HGXFDWRU  VKH TXLFNO  EHFDPH D 
UHVRXUFH IRU PDQ  VWXGHQWV  DQG ZDV GULYHQ E  WKH QHHGV RI WKH FRPPXQLWLHV WKDW VKH SURYLGHG 
VHUYLFHV WR   
, WKLQN WKH PDLQ UHDVRQ WKDW ,  DQWHG WR JHW LQWR WKLV  RUN LV EHFDXVH  
JUR LQJ XS , PDGH VRPH SUHWW  VLJQLILFDQW FKRLFHV IRU P VHOI  
EDVHG RQ QRW KDYLQJ  
HQRXJK LQIRUPDWLRQ DQG ,  DQW NLGV DQG  RXWK   RXQJ DGXOWV WR KDYH DQ LQIRUPHG FKRLFH 
    
, MXVW UHDOO  UHDOL]HG WKDW  
VH[XDO KHDOWK HGXFDWLRQ LV D KXPDQ ULJKW  
,PDJH    0H VKRZLQJ RII P  
3RZHU 8S W VKLUW  a      SKRWR 
FUHGLW .HUUL ,VKDP 
   
 
$ NH  SULQFLSOH IRU .HUUL LQ KHU VH[XDO KHDOWK HGXFDWLRQ SUDFWLFH LV QRUPDOL]LQJ DQG FUHDWLQJ D 
VHQVH RI HDVH ZKHQ WDONLQJ DERXW VH[XDO KHDOWK WRSLFV  .HUUL DOVR VWULYHV WR GHOLYHU HGXFDWLRQ WKDW 
VXSSRUWV SHRSOH WR DFKLHYH SOHDVXUH DQG VDWLVIDFWLRQ ZLWK D KDUP UHGXFWLRQ PRGHO LQ PLQG  
  :KHQ SDUWQHULQJ ZLWK ,QGLJHQRXV FRPPXQLWLHV  WKH IRFXV IRU .HUUL LV RQ UHODWLRQVKLS 
EXLOGLQJ DQG FRQVLVWHQF   ,W WDNHV D JUHDW GHDO RI SHUVRQDO GHGLFDWLRQ WR EXLOG WUXVW LQ 
FRPPXQLWLHV  DQG .HUUL GHPRQVWUDWHV WKLV WKURXJK WKH EHDXWLIXO VWRU  VKH WROG PH RI WKH JURZWK 
RI D ZRPHQ V FLUFOH VKH VXSSRUWHG LQ DQRWKHU ,QGLJHQRXV FRPPXQLW  LQ 1RUWKHUQ %&   
SUREDEO      HDUV DJR  KHQ , GLG P  ILUVW  RUNVKRS      
, KDG IRXU SHRSOH VKR  XS   
6R WKHQ PD EH DERXW  
ILYH RU VL[  HDUV DJR  H GLG D  RPHQ V FLUFOH  
DQG LW  DV VWDQGLQJ URRP RQO   :H KDG IRUW  VRPHWKLQJ SHRSOH  
DQG WKH FRPPXQLW   KDOI WKH FRPPXQLWLHV DUH NLGV  ULJKW      
 QG  H WDONHG DERXW OLNH KR  ,QGLJHQRXV  RPHQ    
EHFDXVH ,  DV OLNH 2.   KDW DP , JRLQJ WR GR  LWK WKLV  RPHQ V FLUFOH   
OLNH 2.   EHFDXVH , ORYH EXLOGLQJ FRQWHQW IRU  RUNVKRSV   
, P JRLQJ WR GR KR   HUH ,QGLJHQRXV  RPHQ VHHQ EHIRUH FRORQL]DWLRQ  KR  DUH WKH  VHHQ 
FXUUHQWO   ULJKW   RU QR  KR   HUH WKH  VHHQ DIWHU UHVLGHQWLDO VFKRROV  KR  DUH WKH  VHHQ 
FXUUHQWO  DQG KR  GR  RX  DQW WR EH VHHQ LQ WKH IXWXUH  ULJKW  
2K P   RG  5LFKHO  OLNH , FRXOG DOPRVW  HHS ULJKW QR    
LW  DV WKH PRVW SR HUIXO WKLQJ WKDW , YH HYHU KHDUG  
EHFDXVH WKH DJHV  HUH OLNH  H KDG VRPH ODWH WHHQV  
WR (OGHUV  
  DQG  H JLIWHG WKH (OGHUV OLNH DQ KRQRUDULXP DQG  KDWHYHU OLNH WR JHW WKHP WR FRPH    
DQG   HDK  OLNH WKHP VKDULQJ WKHLU  LVGRP DQG OLNH SHRSOH KDG OLNH PDMRU     D KD 
PRPHQWV   
/LNH   :DLW D PLQXWH  ,  DQW WR EH VHHQ OLNH WKLV   DQG WKHQ VRPHRQH V OLNH  
  , P JHWWLQJ JRRVHEXPSV    
EXW    R   H UH VHHQ LQ WKH IXWXUH LV KR   H XVHG WR EH VHHQ LQ WKH SDVW   
/LNH LW  DV WKLV IXOO FLUFOH WKLQJ DQG ,  DV OLNH KRO      WKDW 
OLNH , FRXOGQ W HYHQ KDYH OLNH GUHDPHG WKDW WKDW  RXOG YH 
LW  DVQ W PH WKDW VDLG LW  LW  DV VRPHRQH LQ WKH URRP DQG ,  DV OLNH  
WKDW V DPD]LQJ  ODXJKV    
   
 
)RU PH  WKLV VWRU  KLJKOLJKWV WKH YDOXH RI FUHDWLQJ WUXVW DQG VDIHW  IRU VXSSRUWHG FRQYHUVDWLRQV WR 
KDSSHQ LQ ,QGLJHQRXV FRPPXQLWLHV  .HUUL UHFRJQL]HG KHUH WKDW KHU UROH ZDV WR FUHDWH DQG KROG WKH 
VSDFH  DQG KRQRXU WKH ZLVGRP EHLQJ EURXJKW LQ E  WKH ZRPHQ  .HUUL DOVR UHFRJQL]HV WKH UROH RI 
VWRU WHOOLQJ LQ OHDUQLQJ  DQG WKH YDOXH RI DOORZLQJ IOH[LELOLW  IRU VWRULHV WR XQIROG  ,W ZDV HYLGHQW 
WKDW .HUUL DOVR YDOXHG HGXFDWLQJ WKH FRPPXQLW  DV D ZKROH DQG VHHV WUHPHQGRXV PHULW LQ 
EULQJLQJ LQ (OGHUV DQG RWKHU IDPLO  PHPEHUV ZKHQHYHU SRVVLEOH  
6R RQH RI WKH (OGHUV VDLG  
  DQG  RI FRXUVH   RX KDYH DQ (OGHU WKDW WKH NLGV ORRN XS WR LI WKH VFKRRO VHW LW XS WKDW  D   
LW V QRW DO D V WKH FDVH    
 7KLV LV VR LPSRUWDQW VWXGHQWV   
, QHYHU JRW DQ  RI WKLV HGXFDWLRQ  
 KHQ ,  DV JUR LQJ XS  
DQG VR , P KHUH WR OLVWHQ DQG OHDUQ IURP .HUUL DQG ,  LOO VKDUH P  LQSXW DV  HOO  
DQG ,  DV OLNH  DLW D PLQXWH KHUH  WKLV LV UHDOO  JRRG      
EHFDXVH  KHQ , OHDYH  
WKRVH DUH WKH SHRSOH WKDW WKH NLGV DUH JRLQJ WR JR WDON WR  ULJKW  
, P WKH VH[XDO KHDOWK HGXFDWRU  , P MXVW WKH FDWDO VW IRU FRQYHUVDWLRQ      , WHOO SHRSOH DOO 
WKH WLPH  
 , VWDUW WKH FRQYHUVDWLRQV   
SHRSOH JR KRPH  WKH YLGHRV JR KRPH  WKH   
DVN  RXU NLG DERXW WKLV FODVV WKDW  H GLG WRGD   
EXW  RX QHHG WR OLNH SLFN XS  KHUH  H OHDYH RII    
 QG WKDW V  K  , DO D V GR SDUHQW  RUNVKRSV ILUVW WDONLQJ DERXW  KDW , P JRLQJ WR EH 
WDONLQJ DERXW  
/LVWHQLQJ WR .HUUL VKDUH KHU H[SHULHQFHV DQG VWRULHV  , ZDV VWUXFN E  WKH XQLTXH FRPSHWHQFLHV DQG 
SUDFWLFHV WKDW D QRQ ,QGLJHQRXV HGXFDWRU VKRXOG SXW LQWR SODFH LQ RUGHU WR EH HIIHFWLYH LQ 
,QGLJHQRXV FRQWH[WV  .HUUL KDV EHHQ LQYLWHG WR WHDFK LQ PXOWLSOH ,QGLJHQRXV FRPPXQLWLHV DQG 
VFKRROV DQG LW ZDV HYLGHQW WR PH WKDW VKH FDUHG GHHSO  DERXW SOD LQJ D VXSSRUWLYH OLVWHQLQJ UROH 
ZLWK KXPLOLW  DQG FULWLFDO VHOI UHIOHFWLRQ  7KH HPSKDVLV WKDW VKH SODFHV RQ GHYHORSLQJ 
UHODWLRQVKLSV ZLWK ,QGLJHQRXV FRPPXQLWLHV  DV ZHOO DV WKH ODVWLQJ FRQQHFWLRQV WKDW VKH KDV EXLOW 
   
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ZLWK LQGLYLGXDOV  VSHDNV WR WKH LPSRUWDQFH RI GHYHORSLQJ WUXVW DQG FRPIRUW LQ VH[XDO KHDOWK 
HGXFDWLRQ  7KDQN  RX IRU VKDULQJ  RXU VWRULHV  .HUUL   
 
    'DSKQH 
7 H   DYH WR EH UHDOO  EXLOW IURP D G FRPH IURP W DW SODFH RI FXOWXUH   L FOXGL   
WUDXPD L IRUPHG SUDFWLFH  FXOWXUDO  DIHW   FXOWXUDO  XPLOLW    W R H  DYH WR EH W H 
IRX GDWLR   
  'DSKQH   LV D QXUVH ZKR KDV OLYHG DQG SUDFWLFHG LQ PDQ  GLIIHUHQW FRPPXQLWLHV LQ 
QRUWKHUQ %& DQG KDV GHGLFDWHG KHU FDUHHU WR GHOLYHULQJ VH[XDO KHDOWK VHUYLFHV WR ,QGLJHQRXV 
SHRSOHV DV SDUW RI D KROLVWLF SXEOLF KHDOWK SUDFWLFH  $V D QRQ ,QGLJHQRXV KHDOWK SURIHVVLRQDO  
'DSKQH GHPRQVWUDWHG D VWURQJ EHOLHI LQ HPSRZHULQJ ,QGLJHQRXV FRPPXQLWLHV WR FRQWURO WKHLU 
RZQ VH[XDO KHDOWK VHUYLFHV  
, WKLQN LW V D UHDOO  H[FLWLQJ WLPH  LWK D ORW RI VHOI WHVWLQJ RSWLRQV OLNH FRPLQJ  
GR Q WKH SLSH  
VR WKHUH V JRLQJ WR EH D ORW RI FKDQJHV WR WKH  D  WKDW SHRSOH FDQ WDNH FRQWURO RI WKHLU 
R Q VH[XDO KHDOWK  
DQG , WKLQN  LWK ,QGLJHQRXV FRPPXQLWLHV  
ORRNLQJ DW KR  WKDW ILWV  LWK KROLVWLF KHDOWK DQG  LWK FXOWXUH DQG FXOWXUDO VDIHW  DQG 
WUDXPD LQIRUPHG SUDFWLFH VR ORWV RI SLHFHV DQG ORWV RI RSSRUWXQLW    
, WKLQN LW V DQ H[FLWLQJ WLPH IRU WKLV  RUN DQG , WKLQN RYHU WKH QH[W WHQ  HDUV  H UH MXVW 
JRLQJ WR VHH D ORW RI FKDQJHV LQ WKH ILHOG  
 
)RU 'DSKQH  WDNLQJ DQ DSSURDFK WKDW LV FXOWXUDOO  VDIH DQG WUDXPD LQIRUPHG UHTXLUHV WDNLQJ WKH 
WLPH WR VORZ GRZQ DQG WUXO  JHW WR NQRZ HDFK LQGLYLGXDO ZKHQ ZRUNLQJ ZLWK WKHP   
6R  HDK  KHQ  RX UH  RUNLQJ LQGLYLGXDOO   UHDOO   
 
   1DPH KDV EHHQ FKDQJHG  
   
 
JHWWLQJ D VHQVH IRU WKDW SHUVRQ  
DQG WKHLU OHYHO RI FRPIRUW 
WKHLU XQGHUVWDQGLQJ RI WKH WRSLF 
WKHLU DSSURDFK WR WKH WRSLF EHFDXVH  
 RX UHDOO  OHDUQ D ORW IURP SHRSOH  
DQG VR JRLQJ LQWR LW  LWKRXW D ORW RI SUHFRQFHLYHG QRWLRQV EDVHG RQ  KDW  RX PLJKW KDYH 
UHDG LQ WKH FKDUW  
EHIRUH VSHDNLQJ  LWK D SDWLHQW RU WKDW NLQG RI WKLQJ DQG MXVW JHWWLQJ D VHQVH 
 
:KHQ GHYHORSLQJ DQG LPSOHPHQWLQJ SURJUDPV WR DGGUHVV 67%%,V DQG VXSSRUW VH[XDO KHDOWK LQ 
,QGLJHQRXV FRPPXQLWLHV  'DSKQH KDV WDNHQ WKH DSSURDFK RI SULRULWL]LQJ FXOWXUDO VDIHW  DV WKH 
IRXQGDWLRQ RI WKH SURJUDP  UDWKHU WKDQ PHGLFDO NQRZOHGJH   
7KH  KDYH WR EH UHDOO  EXLOW IURP DQG FRPH IURP WKDW SODFH RI FXOWXUH  
LQFOXGLQJ WUDXPD LQIRUPHG SUDFWLFH  FXOWXUDO VDIHW   FXOWXUDO KXPLOLW    
WKRVH KDYH WR EH WKH IRXQGDWLRQ VR QRW DIWHU WKRXJKWV   
QRW D SURJUDP WKDW V GHYHORSHG DQG WKHQ RK  KR  GR  H PDNH WKLV FXOWXUDOO  VDIH   
1RW GRLQJ LW OLNH WKDW DW DOO   
7DNLQJ VRPHWKLQJ DQG EXLOGLQJ LW XS IURP WKRVH IRXQGDWLRQV  
DQG WKHQ VD LQJ KHUH V KR   RX GR VRPHWKLQJ LQ D FXOWXUDOO  VDIH  D    R  GR  H DGG D 
PHGLFDO SLHFH WR WKDW LQVWHDG RI WKH RWKHU  D  DURXQG  
 
'DSKQH VKDUHG D VWRU  ZLWK PH DERXW LPSOHPHQWLQJ  39 VHOI WHVWLQJ LQ ,QGLJHQRXV 
FRPPXQLWLHV   HU UHIOHFWLRQV LOOXVWUDWHG WR PH WKH YDOXH RI LQYROYLQJ WKH HQWLUH FRPPXQLW  LQ 
GHVLJQLQJ DQG GHOLYHULQJ KHDOWK FDUH VHUYLFHV   
 QG VR  H GLG VRPH HQJDJHPHQW DURXQG LW DQG LW V VXSHU LQWHUHVWLQJ EHFDXVH  
WKH FRPPXQLW  HQJDJHPHQW WKDW  H GLG UHDOO   
WKH  WDONHG DERXW  EHFDXVH FHUYLFDO FDQFHU VFUHHQLQJ LV H[FOXVLYHO  IRU SHRSOH  KR KDYH D 
FHUYL[ DQG WKDW V PRVWO   RPHQ DQG LW FDQ EH IRONV WKDW GRQ W LGHQWLI  DV  RPHQ  EXW WKDW 
KDYH D FHUYL[   
6R WKH  UHDOO   DQWHG LW WR EH D KROLVWLF DSSURDFK  
DQG WKH  VDLG  RX NQR  WKHVH DUH FRQYHUVDWLRQV WKDW  H  DQW PHQ LQYROYHG  LWK   H  DQW 
SHRSOH RI DOO JHQGHUV WR EH LQYROYHG LQ WKHVH FRQYHUVDWLRQV DQG LQLWLDWLYHV DQG VR WKDW 
 DV   
   
 
LW  DV UHDOO  H H RSHQLQJ EHFDXVH DJDLQ LW FRXOG EH VHHQ DV D  RPHQ V KHDOWK WKLQJ  EXW 
LW V QRW KR  WKHLU FRPPXQLWLHV ORRNHG DW LW  LW V QRW KR  WKH   DQWHG LW LQFRUSRUDWHG LQWR 
WKHLU VHUYLFHV   
7KH  GHILQLWHO   DQWHG LW DV SDUW  EXW QRW WKH EH DOO DQG HQG DOO   
6R  HDK  WKDW  DV MXVW RQH H[DPSOH RI KR    
LW PDGH PH WKLQN OLNH  RPHQ V KHDOWK  
LV D VSHFLILF JURXS RI SHRSOH WKDW QHHG VSHFLILF KHDOWK LQWHUYHQWLRQV DQG VSHFLILF W SHV RI 
VHUYLFHV  EXW KR  GRHV LW ILW  LWK D KROLVWLF KHDOWK PRGHO  
DQG KR  GR  H WDNH WKHVH SULQFLSOHV DQG DOVR XVH WKHP IRU GLIIHUHQW JURXSV RI SHRSOH VR 
SHRSOH  KR LGHQWLI  DV PHQ RU RWKHU JHQGHU LGHQWLWLHV  
DQG WDNH WKH VDPH SULQFLSOHV DQG DSSO  WKHP WKDW  D   
EHFDXVH  KDW WKH  VDLG WR XV  DV  RX NQR   DQ WKLQJ WKDW KHOSV FRPPXQLW  KHOSV 
HYHU ERG    
 
'DSKQH DOVR VKDUHG D IDEXORXV H[DPSOH RI HPEUDFLQJ ODXJKWHU WR FUHDWH HDVH ZKHQ WDONLQJ DERXW 
VH[XDO KHDOWK   
 QG VKH LQYLWHG  , GRQ W NQR  LI VKH  DV DQ (OGHU  EXW GHILQLWHO  D NQR OHGJH NHHSHU   
DQ ROGHU  RPDQ LQ WKH FRPPXQLW   KR  DV NQR Q WR KDYH D UHDOO  JRRG VHQVH RI 
KXPRXU  6RPHERG   KR FDQ ODXJK DERXW  RPHQ V KHDOWK  
DQG VR VKH KDG WKLV SHUVRQ WDON DW KHU HYHQW DQG VKH VDLG LW  DV   
SHRSOH  HUH MXVW LQ WHDUV WKH   HUH ODXJKLQJ VR KDUG  LW  DV VR IXQQ    
 QG VR LW UHDOO  KHOSHG WR QRUPDOL]H WKH FRQYHUVDWLRQ DURXQG VH[XDO KHDOWK  
VR LW  DVQ W D IDFW EDVHG SUHVHQWDWLRQ  LW  DV  
PDNLQJ SHRSOH IHHO DW HDVH DERXW WDONLQJ DERXW  RPHQ V VH[XDO KHDOWK DQG VR VKH MXVW 
GHVFULEHG LW DV D UHDOO  DPD]LQJ HYHQW 
 
)LQDOO   'DSKQH VKDUHG KRZ H[FLWHG VKH ZDV WKDW LQ KHU SUDFWLFH VKH ZDV DEOH WR VXSSRUW 
FRPPXQLWLHV DQG SUDFWLWLRQHUV DQG PHHW WKHP ZKHUH WKH  DUH DW  'DSKQH GHPRQVWUDWHG D JUHDW 
GHDO RI KXPLOLW  E  EHLQJ DEOH WR UHIOHFW RQ KRZ KHU SUDFWLFH KDV H[SDQGHG WRZDUGV D SODFH WKDW LV 
URRWHG LQ VH[ SRVLWLYLW  DQG FHQWUHV WKH SHUVSHFWLYHV RI ,QGLJHQRXV SHRSOHV   
6RPH FRPPXQLWLHV   RX FDQ JR LQWR WKH VFKRRO   RX FDQ KDYH  
D WDON  LWK WKH NLGV   RX FDQ VD  WKLQJV OLNH  RX NQR  DQDO VH[ DQG LW V QRW JRLQJ WR XSVHW 
DQ ERG  DQG WKHQ WKHUH V FRPPXQLWLHV  KHUH   
 RX NQR   RX G UHDOO  KDYH WR EH PXFK PRUH FDUHIXO DERXW WKH ODQJXDJH  RX XVHG RU 
JRLQJ LQWR VFKRROV DQG VWXII OLNH WKDW   
   
 
6R  HDK , WKLQN WKDW V VRPHWKLQJ WKDW  RX NQR  D ORW RI QXUVHV   
WKHLU HGXFDWLRQ  HVSHFLDOO  LI WKH  YH JUDGXDWHG  HDUV DJR OLNH PH   
 RX NQR   H OHDUQHG LQ RQH  D  DQG WKLQJV KDYH FKDQJHG VR PXFK  OLNH MXVW 
DFNQR OHGJLQJ KR  PXFK VH[XDO KHDOWK WHDFKLQJ FDPH IURP D  
IHDU EDVHG SHUVSHFWLYH DQG DW WKH WLPH   
, GLGQ W HYHQ UHDOO  UHDOL]H LW  QR  ORRNLQJ EDFN , P OLNH RK  HDK  WKHUH  DV  RX NQR  
 KHQ  RX WDON DERXW DQ 67, DQG VD  KHUH V  KDW LW LV DQG KHUH V DOO WKH EDG WKLQJV WKDW 
FRXOG KDSSHQ   
 RX NQR   LW  DVQ W QHFHVVDULO  GHOLYHUHG LQ WKH EHVW  D  DQG PRYLQJ IRU DUG  H FDQ 
UHDOO  LPSURYH RQ WKDW   
UHDOO  ORRN DW QRW IHDU EDVHG WHFKQLTXHV DQG  RX NQR  WKH VH[ SRVLWLYLW  RI WKLQJV VR 
WKHUH V  WKLQJV KDYH FKDQJHG VR PXFK LQ MXVW D IH   HDUV  
DQG , WKLQN QXUVHV  DQW WR GR WKDW  WKH  KDYH DQ DSSHWLWH WR GR WKLQJV EHWWHU  WKH   DQW WR 
EH VXSSRUWHG LQ WKDW  RUN  WKH  UH ORRNLQJ IRU WRROV DQG UHVRXUFHV  
DQG SDUWLFXODUO  WRROV DQG UHVRXUFHV WKDW  
DUH IURP ,QGLJHQRXV SHRSOH   QRW MXVW OD HUHG RQ WRS  WKDW OD HU RI FXOWXUDO VDIHW    
EXW KDYH LQFRUSRUDWHG LW LQWR WKH  KROH PRGHO  
 
  , EHOLHYH WKDW WKH SHUVSHFWLYH WKDW 'DSKQH VKDUHG LV LQFUHGLEO  YDOXDEOH IRU QRQ 
,QGLJHQRXV SUDFWLWLRQHUV DQG HGXFDWRUV ZRUNLQJ LQ ,QGLJHQRXV FRPPXQLWLHV DQG FRQWH[WV  6KH 
GHPRQVWUDWHG UHDO KXPLOLW  DQG VKRZHG KRZ PHDQLQJIXO LW FDQ EH ZKHQ QRQ ,QGLJHQRXV SHRSOH 
VXSSRUW ,QGLJHQRXV FRPPXQLWLHV WR OHDG WKH GHYHORSPHQW RI WKHLU RZQ KHDOWK DQG ZHOOQHVV 
VHUYLFHV  7KDQN  RX IRU VKDULQJ  RXU VWRULHV  'DSKQH  
 
&   (PPD  QWRLQH  OODQ 
7 L  L   RUN W DW RXU D FH WRU   DYH DO D   EHH  GRL   DURX G FDUL   D G DWWH GL   WR 
W H UHSURGXFWLYH UL  W  D G MX WLFH RI RXU FRPPX LWLH   
  (PPD $QWRLQH $OODQ LV $QLVKLQDDEH IURP 6KDUERW /DNH LQ 6RXWKHUQ 2QWDULR  ZKR ZDV 
UDLVHG XS LQ 7NDURQWR E   DXGHQRVDXQHH  /HQDSH  0L NPDT  0RKDZN DQG &UHH 0pWLV UHODWLYHV  
DXQWLHV  DQG JUDQGSDUHQWV  (PPD QRZ OLYHV RQ /HNZXQJHQ WHUULWRULHV LQ 9LFWRULD DQG KROGV WKH 
   
 
UROHV RI 2XWUHDFK &RRUGLQDWRU IRU WKH ZHVW FRDVW DQG  RXWK /HDGHU ZLWK WKH 1DWLYH  RXWK 6H[XDO 
 HDOWK 1HWZRUN  1 6 1   (PPD KDV EHHQ ZLWK 1 6 1 IRU RYHU WHQ  HDUV DQG OLVWHQLQJ WR 
WKHLU VWRULHV , ZDV DEVROXWHO  PRYHG E  WKH ZD V WKDW (PPD KDV GHGLFDWHG WKHLU ZKROH EHLQJ WR 
WKLV ZRUN DQG WKH ZHOOQHVV RI ,QGLJHQRXV  RXWK  
  (PPD ZDV ILUVW LQWURGXFHG WR 1 6 1 DV D FKLOG  WKURXJK D SDUHQW ZKR ZDV DQ 
,QGLJHQRXV KHDOWK UHVHDUFKHU DQG VXSSRUWHG WKH ZRUN RI 1 6 1 DQG WKH 1DWLYH :RPHQ V 
$VVRFLDWLRQ RI &DQDGD  ,Q KLJK VFKRRO  DIWHU EHLQJ H[SRVHG WR VH[XDO KHDOWK HGXFDWLRQ WKDW ZDV 
QRW FXOWXUDOO  VDIH RU  RXWK RULHQWHG  (PPD V SDUHQW VHQW WKHP WR LQWHUQ ZLWK 1 6 1  
1 6 1 V PHQWRUVKLS SURFHVV LV EDVHG RQ H[SHULHQWLDO OHDUQLQJ DQG JUDGXDOO  EXLOGLQJ XS VNLOOV 
RYHU WLPH  
6R FRPH DORQJ  RX FDQ VHW XS WKH FKDLUV   
 RX FDQ OLVWHQ   RX FDQ DVN TXHVWLRQV   RX FDQ KHOS VPXGJH   RX FDQ KHOS GR WKHVH WKLQJV  
 RX FDQ JHW WHD IRU WKH HOGHUV  OLNH WKHVH NLQG RI KHOSHU UROHV   
EXW JUDGXDOO  DW WKH QHW RUN ,  DV DVNHG TXHVWLRQV OLNH  
RK  GLG  RX  DQW WR GR WKLV   
2U  RX YH VHHQ WKLV EHIRUH  GLG  RX  DQW WR GR WKDW   QG WKDW VOR O  WUDQVIRUPHG LQWR RK  
GLG  H WDON WRR PXFK  2U RK   RX NQR  WKHUH V WKLV SURMHFW , WKLQN  RX G EH JRRG IRU  
 
(PPD LV JURXQGHG LQ WKHLU $QLVKLQDDEH WHDFKLQJV DQG VHHV WKHLU UROH RQ WKH ZHVW FRDVW DV RQH RI 
VXSSRUWLQJ DQG OHDUQLQJ   
 RX NQR  LQ 2QWDULR  
WR OLNH XVH WKDW RQH PHWDSKRU  PD EH SDUW RI P  MRE  RXOG EH WR UHDOO  OLNH VWHHU WKH 
FDQRH  
RI OLNH  KHUH  H UH JRLQJ  
DQG WKDW PD  EH RXW KHUH  P  MRE LV PRUH MXVW WR EH D SDGGOHU RU HYHQ WR OLNH EH WKH SHUVRQ 
 KR V OLNH MXVW WDNLQJ GLUHFWLRQV DERXW  KHUH WR FDUU  WKH ILVK IRU WKH OXQFK  KHQ SHRSOH 
JHW EDFN ULJKW   
2U LW V MXVW GULYLQJ SHRSOH WR DQG IURP WKH FDQRH GRFN RU MXVW FKRSSLQJ ILUH RRG RU 
 KDWHYHU LV KHOSIXO LQ WKDW  D    
6R  HDK , WKLQN WKDW V EHHQ SDUW RI P  MRXUQH  WR XQGHUVWDQGLQJ  
EHLQJ  KHUH , DP QR  RXW KHUH RQ WKH  HVW FRDVW  
   
 
DQG WDNLQJ XS WKLV  RUN RXW KHUH RQ WKH  HVW FRDVW   
 QG , WKLQN LW V UHDOO  OLNH D GDLO  SUDFWLFH RI XQGHUVWDQGLQJ  KDW , P KHUH WR GR  
DQG KR  , FDQ PRVW EH XVHIXO WR WKH FRPPXQLWLHV  
:KHQ , DVNHG (PPD KRZ WKH  XQGHUVWRRG VH[XDO KHDOWK DV SDUW RI KROLVWLF ZHOOQHVV  (PPD 
WDONHG DERXW WKH FRQQHFWLRQ EHWZHHQ ERG  DQG ODQG  DQG KRZ WKH UHVWRUDWLRQ RI ERGLO  DXWRQRP  
LV LQKHUHQWO  WLHG WR ,QGLJHQRXV JRYHUQDQFH V VWHPV  
, WKLQN LV DFWXDOO  DERXW XQGHUVWDQGLQJ DXWRQRP  DQG FRQVHQW DQG VHOI GHWHUPLQDWLRQ LQ 
UHODWLRQ   KLFK DUH WHDFKLQJV P  0RP WDXJKW PH DV  LWKLQ RXU  QLVKLQDDEH JRYHUQDQFH  
6R WR PH   RX NQR  VRPHWLPHV , OO EH LQ FRPPXQLW   
DQG  RX NQR  WKHUH  LOO EH VHWWOHU VH[XDO KHDOWK QXUVHV  KR DUH WU LQJ WR XQGHUVWDQG WKH 
KLJK UDWHV RI GRPHVWLF YLROHQFH RU LQWLPDWH SDUWQHU YLROHQFH LQ D FRPPXQLW   
DQG VR WKH  OO FRPH LQWR D FRPPXQLW  DQG EDVLFDOO  EH OLNH  7KLV LV FRQVHQW  &RQVHQW LV 
 HV RU QR    RX EDG ,QGLDQV DUH QRW GRLQJ FRQVHQW ULJKW DQG KHUH V  RXU VODS RQ WKH 
 ULVW   
 RX QHHG WR KDYH OHVV WHHQDJH SUHJQDQFLHV RU DVVDXOWV  KDWHYHU   RX UH QRW GRLQJ 
FRQVHQW ULJKW   
 QG  RX NQR  HYHQ OLNH  KHQ WKH  FRPH DW LW  LWK D PRUH SRVLWLYH HGJH   
 RX NQR   KDW V UHDOO  QHFHVVDU    
LW V WR XQGHUVWDQG WKDW OLNH WKH FRQWH[W WKDW ,QGLJHQRXV  RXWK DUH XQGHUVWDQGLQJ FRQVHQW 
 LWKLQ   
    LI  RXU 1DWLRQ  DQG  RX DUH D SDUW  LQWLPDWHO  D SDUW RI WKDW 1DWLRQ   
WKDW ODQG EDVH  WKDW JRYHUQDQFH V VWHP   
LV WROG WKDW  RX FDQ SDUWLFLSDWH LQ D GHFLVLRQ PDNLQJ SURFHVV  EXW  RX FDQ QHYHU VD  QR   
, P WDONLQJ DERXW OLNH WKH ODQG FODLPV SURFHVV   RX FDQ QHYHU VD  QR   RX FDQ VD   HV  
 RX FDQ  DON D D    RX FDQ VD   KDWHYHU WKH      RX  DQW  EXW DOO WKDW PDWWHUV LV WKDW 
WKH JRYHUQPHQW KDV FRQVXOWHG  LWK  RX  ,W GRHVQ W PDWWHU  KDW  RX VDLG   
7KHQ  KDW GRHV WKDW PHDQ IRU KR   H WKLQN DERXW RXU FRQVHQW  
DQG  KDW GRHV WKDW PHDQ IRU KR   H WKLQN DERXW RXU FRQVHQW PDWWHULQJ ULJKW   
 RX NQR   VR LQ WKHVH VHQVHV  RX NQR  , WKLQN WKDW V KR  VH[XDO KHDOWK DQG WKDW V  KHUH 
WKDW VLWV IRU PH  
     HDK VH[XDO KHDOWK DQG KROLVWLF  HOOQHVV  WR PH  LV DERXW XQGHUVWDQGLQJ  
WKH  D V WKDW WKH VWDWH KDV LQWHUIHUHG LQ RXU  HOOQHVV  
DQG WKHQ LW V DOVR DERXW XQGHUVWDQGLQJ KR  RXU WUDGLWLRQDO  D V RI EHLQJ DQG WKLQNLQJ 
DQG GRLQJ FDQ RIIHU DOWHUQDWLYHV  
DQG FDQ RIIHU OLNH UHIXJH DQG FDQ RIIHU RWKHU  D V RI WKLQNLQJ DERXW VH[  RI WKLQNLQJ DERXW 
VH[XDOLW  DQG UHODWLRQDOLW   FDQ WKLQN DERXW GDWLQJ DQG IOLUWLQJ DQG VRYHUHLJQW  DQG 
UHVLVWDQFH DQG DOO WKH WKLQJV  H UH QDYLJDWLQJ DV ,QGLJHQRXV  RXWK DQG FRPPXQLWLHV  
 
   
 
(PPD VKDUHG VR PDQ  IDEXORXV VWRULHV DERXW WKH ZRUN WKH  GLG LQ ,QGLJHQRXV 
FRPPXQLWLHV DQG ZLWK ,QGLJHQRXV  RXWK  7KH  KDG PH KRZOLQJ ZLWK ODXJKWHU DW D VWRU  DERXW 
GULYLQJ WR IDFLOLWDWH ZRUNVKRSV LQ D QRUWKHUQ FRPPXQLW  DQG SLFNLQJ XS FRQGRPV DW HYHU  KHDOWK 
FOLQLF DORQJ WKH ZD   DQG D VWRU  DERXW SLOLQJ VL[  RXWK LQWR D YDQ WR IDFLOLWDWH 6H[   HDOWK 
&DUQLYDOV DQG KDUP UHGXFWLRQ ZRUNVKRSV ZKLOH EDODQFLQJ KRQRUDULXPV  GLHWDU  UHVWULFWLRQV  DQG 
ELQJR GDEEHUV  7KHLU VWRULHV EURXJKW KRPH WKH YDOXH RI  RXWK OHG SURJUDPPLQJ IRU PH  DQG KRZ 
PHDQLQJIXO HGXFDWLRQ FDQ EH ZKHQ GHOLYHUHG LQ D IXQ DQG HQJDJLQJ ZD    
  (PPD DOVR KLJKOLJKWHG IRU PH KRZ HVVHQWLDO LW LV WR SURYLGH UHOHYDQW DQG DFFHVVLEOH 
HGXFDWLRQ IRU 7ZR 6SLULW  RXWK   
WKH  UHFRJQL]HG 1 6 1 EHFDXVH KR HYHU PDQ   HDUV DJR  KHQ WKH   HUH LQ KLJK VFKRRO  
 1 6 1  RXWK IDFLOLWDWRUV FDPH DQG GLG D  RUNVKRS   DQG WKDW  RUNVKRS WKDW WKH  GLG 
 DV WKH RQO  TXHHU UHSUHVHQWDWLRQ WKH  HYHU JRW RI VH[XDO KHDOWK  
DQG WKDW VH[XDO KHDOWK HGXFDWLRQ IRU OLNH TXHHU VH[   
6R OLNH  , P DVVXPLQJ WKDW WKDW PHDQW OLNH  H GLG OLNH RXU UHJXODU SDUW  WULFN RI WXUQLQJ 
FRQGRPV LQWR GHQWDO GDPV EHFDXVH WKDW  DV NLQG RI  RX NQR   DQG WKDW  
 H MXVW  HUH  LOOLQJ WR WDON DQG KROG WKH VSDFH IRU D FRQYHUVDWLRQ DERXW 7 R 6SLULW DQG 
TXHHU SHRSOH   
    6R ,  RXOG VD  IRU PH  P   RUN  KR  , XQGHUVWDQG LW  KR  , VHH P   RUN  LWK 7 R 
6SLULW  RXWK  LV YHU  PXFK QRW EDVHG RQ OLNH DVVXPSWLRQ RI OLNH ,  LOO VDYH WKH 7 R 6SLULW 
 RXWK   
EXW LV EDVHG LQVWHDG DERXW OLNH XQGHUVWDQGLQJ KR  OLIH FKDQJLQJ SHHU VXSSRUW FDQ EH   
KR  OLNH DEVROXWHO  P  OLIH KDV EHHQ FKDQJHG E  EHLQJ DEOH WR EH LQ UHODWLRQ WR RWKHU 
WUDQV ,QGLJHQRXV  RXWK   
KR  WKDW NLQVKLS KDV VKDSHG  KR , DP  
DQG KR  , XQGHUVWDQG P  UHVSRQVLELOLWLHV WR FUHDWLRQ  
DQG , WKLQN  KHQ , JR LQWR FRPPXQLW  LW V QRW WR EH SUHDFK   EXW LW LV  RX NQR  RIIHU WKH 
LQIRUPDWLRQ WKDW , KDYH DQG WKH NLQVKLS WKDW , KDYH WR  KRHYHU LV WKHUH   
6R , RIWHQ  LOO EULQJ  KDWHYHU ERRNV WKDW , KDYH XS  ,  LOO JLYH SHRSOH P  FRQWDFW 
LQIRUPDWLRQ   RX NQR   H WH[W D ORW   KDWHYHU   
 QG  RX NQR   EXW LW V DOVR MXVW XQGHUVWDQGLQJ WKDW OLNH WUDQV DQG 7 R 6SLULW ,QGLJHQRXV 
 RXWK DUH WKH PRVW LQQRYDWLYH DQG  ,QGLJH QXLWLYH  EDG DVVHV  
RXU FRPPXQLWLHV KDYH WR RIIHU LQ PDQ   D V   
 QG LW LV OLNH DQ H[FHOOHQW SDUW RI P  OLIH  
 KHQ , JRW WR OLNH LQWHUDFW  LWK DQG VXSSRUW DQG OLNH GR WKDW  RUN  
   
 
(PPD HPERGLHV D GHHS FRPPLWPHQW WR VXSSRUWLQJ  RXWK DQG SURYLGHV D SRZHUIXO H[DPSOH RI 
KRZ VH[XDO KHDOWK HGXFDWLRQ FDQ EH D ZD  WR EXLOG FRPPXQLW  VXSSRUWV DQG UHODWLRQVKLSV  7KDQN 
 RX IRU VKDULQJ  RXU VWRULHV  (PPD  
 
'   /LVD 
 HD   OL WH  WR W H  RX   SHRSOH    
/LVD   ZRUNV LQ WKH ILHOG RI KHDOWK SURPRWLRQ  ZLWK H[WHQVLYH H[SHULHQFH LQ GHYHORSLQJ 
DQG LPSOHPHQWLQJ ZHOOQHVV SURJUDPPLQJ IRU ,QGLJHQRXV JLUOV  $V DQ ,QGLJHQRXV ZRPDQ  /LVD 
KDV DOZD V EHHQ SDVVLRQDWH DERXW ZRUNLQJ ZLWK  RXWK DQG FROODERUDWLQJ ZLWK ,QGLJHQRXV 
FRPPXQLWLHV WR KHOS WKHP PHHW WKHLU KHDOWK SURPRWLRQ JRDOV  /LVD VKDUHG ZLWK PH KHU UHIOHFWLRQV 
RQ GHYHORSLQJ KHDOWK SURJUDPPLQJ IRU  RXWK DQG KRZ LW FDQ EH GRQH HIIHFWLYHO    
/LVD VKDUHG KHU WKRXJKWV ZLWK PH RQ GHYHORSLQJ SURJUDPPLQJ WKDW VHUYHG WKH QHHGV RI 
,QGLJHQRXV JLUOV  7KURXJK ZRUNLQJ ZLWK ,QGLJHQRXV (OGHUV  VKH ZDV DEOH WR UHSOLFDWH D WUDGLWLRQDO 
PRGHO RI OHDUQLQJ EDVHG RQ VKDULQJ DQG VWRU WHOOLQJ  
, WKLQN LW  DV MXVW KDYLQJ ,QGLJHQRXV  RPHQ DQG ,QGLJHQRXV HOGHUV   
6R , PHDQ WR D FHUWDLQ GHJUHH LW  DV LQIRUPHG  
E   RXQJ ,QGLJHQRXV JLUOV  
EXW EHFDXVH RI WKH PRGHO  H WRRN   
 H  HUH WU LQJ WR UHFUHDWH WKDW NLQG RI WUDGLWLRQDO IRUPDW RI  VKDULQJ  LWK   
WKDW VDIH SHUVRQ WKDW  RX FDQ JR WR 
 DQG IHHO FRPIRUWDEOH UHFHLYLQJ NLQG RI GHOLFDWH LQIRUPDWLRQ   
     XW IRU WKH PRVW SDUW LW  DV UHDOO   RUNLQJ  LWK DQ  RI WKRVH WUDGLWLRQDO ILJXUHV 
 LWKLQ WKH FRPPXQLWLHV WR ILJXUH RXW  KDW GR WKH  KDYH WR VKDUH  KR  GR WKH   DQW WR 
VKDUH LW   
 QG WKHQ EHLQJ JXLGHG  H KDG WKH ,QGLJHQRXV (OGHUV  WKHVH PDWULDUFKV WKDW  HUH DW DOO RI 
WKH SODQQLQJ WDEOHV   
 
   1DPH KDV EHHQ FKDQJHG  
    
 
:H UHDOO  HQFRXUDJHG   OLNH  RX NQR  IURP WKH VHOHFWLRQ RI WKH PRGXOHV WR  KDW WKH 
LQIRUPDWLRQ  DV JRLQJ WR EH DQG KR  WKH LQIRUPDWLRQ  DV JRLQJ WR EH VKDUHG DQG NLQG RI 
GHWHUPLQLQJ NH  VSHDNLQJ SRLQWV  
 
, ZDV YHU  FXULRXV DERXW ZDV KRZ FXOWXUDO WHDFKLQJV ZHUH LQFRUSRUDWHG LQWR 
SURJUDPPLQJ  DQG KRZ LW FDQ EH GRQH PHDQLQJIXOO   /LVD SURYLGHG JUHDW LQVLJKWV LQWR KRZ 
RUJDQL]DWLRQV DQG SURJUDPV FDQ WDNH XS FXOWXUH LQ D ZD  WKDW LV UHVSHFWIXO   
HVVHQWLDOO  ,QGLJHQRXV SUDFWLFHV DUH RQO  GRQH E  ,QGLJHQRXV SHRSOH   QG VR , WKLQN WKDW 
LV D ELJ SLHFH RI PDNLQJ VXUH WKDW  
LW V QRW KLMDFNHG DQG DJDLQ  LQ D  D  WKDW GRHVQ W KDYH JXLGDQFH   
6R , WKLQN WKDW V D ELJ SLHFH EXW DOVR  H UH QRW   OLNH GRQ W SUHVFULEH LW     
 QG VR , PHDQ LW V OLNH  H PDNH LW VR WKDW ,QGLJHQRXV SDWLHQWV KDYH DFFHVV WR WUDGLWLRQDO 
FDUH DQG WR WUDGLWLRQDO PHGLFLQH   XW WKHQ  H  RUN  LWK WKHP WR ILJXUH RXW  KDW WKDW 
PHGLFLQH LV   KDW WKDW FHUHPRQ  LV DQG OLNH IDFLOLWDWH WKDW   
2U FRQYHUVHO   H  RUN  LWK WKH (OGHUV  
DQG JLYHQ  KDW WKHUH LV RU WR SURYLGH VR WKDW LW V QRW EHLQJ WDNHQ E  D ODUJHU V VWHP DQG 
LPSOHPHQWHG  LW V VWD V DQG LV FRQWUROOHG E  WKH ,QGLJHQRXV SHRSOH HLWKHU UHFHLYLQJ LW RU 
JLYLQJ LW   
    HDK  EXW , WKLQN LW V  KHQ FXOWXUH JHWV EURXJKW LQ DQG LW GRHVQ W KDYH D FXVWRGLDQ  
WKDW LV FKDOOHQJLQJ   
 QG , WKLQN DW WKH HQG RI WKH GD    
KDYLQJ NLQG RI (OGHU RU NQR OHGJH NHHSHU RYHUVLJKW  
LV UHDOO  KHOSIXO  
EHFDXVH  KHQ D PLVWDNH LV PDGH  
LW FDQ EH FRUUHFWHG   
 
/LVD DOVR VKDUHG ZLWK PH KHU WKRXJKWV DURXQG FR FUHDWLQJ SURJUDPPLQJ ZLWK ,QGLJHQRXV 
FRPPXQLWLHV  6KH KLJKOLJKWHG WKDW WKHUH PD  EH WHQVLRQV SUHVHQW EHWZHHQ FRPPXQLW  PHPEHUV  
(OGHUV  DQG  RXWK  ZKR KDYH FRPH LQWR FR FUHDWLQJ ZLWK GLIIHUHQW YDOXHV DQG KDYH GLIIHUHQW 
YLVLRQV RI KHDOWK SURPRWLRQ  3DUWLFXODUO  LQ UHODWLRQ WR VH[XDO KHDOWK  ZH WDONHG DERXW KRZ 
,QGLJHQRXV WHDFKLQJV KDYH EHHQ ORVW WR RU PXGGLHG E  FRORQL]DWLRQ   
 HDK  OLVWHQ WR WKH  RXQJ SHRSOH  , PHDQ WKDW V UHDOO  LPSRUWDQW DQG , WKLQN      
, PHDQ LW  LOO EH JUHDW LI LW  DV JRLQJ WR EH D FRPPXQLW  FHQWUHG SURJUDP EXW 
, WKLQN LI , KDG WR SULRULWL]H WKHP ,  RXOG VD  WKDW HQJDJLQJ DQG VSDFH IRU  RXWK LV PRUH 
LPSRUWDQW WKDQ  
    
 
EHLQJ FRPPXQLW  OHG RU FRPPXQLW  LQIRUPHG   
 HFDXVH DW WKH HQG RI WKH GD  LI  RXWK DUHQ W LQWR LW GRHVQ W PDWWHU KR  FRPPXQLW  
LQIRUPHG LW V JRLQJ WR EH   
/LNH VDIH VSDFH EXW NLQG RI   OLNH  H  HUH WDONLQJ DERXW EHIRUH OLNH  EULQJ LQ  WKDW 
FRPPXQLW  NQR OHGJH DQG FRPPXQLW  SUDFWLFHV DQG WKH FXOWXUH   
 XW KDYH WKH VWUXFWXUH DQG NLQG RI VWLOO EH LQIRUPHG E  WKH  RXWK , WKLQN  
 
)LQDOO   /LVD VKDUHG ZLWK PH D SRZHUIXO UHIOHFWLRQ RQ WKH SRZHU RI EULQJLQJ KXPRXU DQG IXQ LQWR 
VH[XDO KHDOWK HGXFDWLRQ   
, WKLQN OLNH MXVW ORRNLQJ EDFN OLNH WKH SLHFHV WKDW VWLFN RXW WKH PRVW IRU PH  
LV NQR LQJ WKDW D ORW RI WKH WLPH WKH DGXOWV DUH JRLQJ WR KDYH D OHDUQLQJ FXUYH  ULJKW   
 QG VR WKH  RXWK PD  DFWXDOO  EH PRUH LQIRUPHG DQG PRUH FRPIRUWDEOH WKDQ WKH DGXOWV 
LQYROYHG   
7KDW V RQH SLHFH DQG WKHQ , WKLQN WKDW FRQFHSW RI IXQ DQG KXPRXU   
     QG , WKLQN WKDW   RX NQR   LI , WKLQN   OLNH EURDG V HHSLQJ JHQHUDOL]DWLRQV  OLNH WKDW 
LV D FRPPRQ WKUHDG WKURXJK D ORW RI OLNH ,QGLJHQRXV NQR OHGJH VKDULQJ  ULJKW  
, DSSUHFLDWHG WKH SHUVSHFWLYH WKDW /LVD EURXJKW WR WKH ZRUN RI VH[XDO KHDOWK HGXFDWLRQ  
KLJKOLJKWLQJ WKH LPSRUWDQFH RI HGXFDWRUV LQ FHQWULQJ WKH QHHGV DQG JRDOV RI ,QGLJHQRXV  RXWK  
7KDQN  RX IRU VKDULQJ  RXU VWRULHV  /LVD   
 
(   -HVVLFD 6W -HDQ 
:H FRPEDW FROR LDOL P D G W H UHSHUFX  LR   RI W DW  N R L   W DW LW    RW RXU FXOWXUH 
W DW FDX H  W DW L WH  H  DUP    G  H  DYH ORW  RI FRRO W L    WR EH SURXG RI D G DO R FRRO 
NL G RI PRGH  RI  HDOL      
-HVVLFD 6W -HDQ LV D 6TXDPLVK ZRPDQ WUDLQLQJ WR EH D PLGZLIH RQ WKH WUDGLWLRQDO 
WHUULWRULHV RI WKH &RZLFKDQ 7ULEHV  -HVVLFD ZDV LQWURGXFHG WR WKH ZRUOG RI VH[XDO KHDOWK HGXFDWLRQ 
DQG DGYRFDF  WKURXJK YROXQWHHULQJ IRU WKH $,'6 :DON IRU /LIH LQ 9DQFRXYHU  6KH WKHQ 
YROXQWHHUHG DW D UDSH FULVLV OLQH DQG D ZRPHQ V VKHOWHU  EHIRUH EHFRPLQJ DQ HGXFDWRU ZLWK 
    
 
 HDOLQJ RXU 6SLULW   D QRZ GHIXQFW ,QGLJHQRXV  ,9 RUJDQL]DWLRQ   DQG WKHQ DV SURJUDP PDQDJHU 
IRU ZKDW ZDV WKHQ FDOOHG WKH $ERULJLQDO  RXWK SURJUDP DW  RXWK&2   
 QG WKHQ LW V QRW MXVW DERXW   
LW V DERXW DQ WKLQJ IURP OLNH WHDFKLQJ JLUOV DERXW WKHLU PRRQ WLPH DQG WHDFKLQJ  RXWK 
DERXW KHDOWK  VH[XDOLW  DOO WKH  D  WR DERUWLRQ DQG  
DQG  RX NQR  DQG WKHQ KHOSLQJ SHRSOH EULQJ WKHLU EDELHV LQWR WKH  RUOG  
6R  HDK  WKDW V  K  DIWHU D  KLOH , IHOW LW   
DIWHU  RUNLQJ LQ VR PDQ  VPDOO FRPPXQLWLHV DQG VHHLQJ DOO WKH UDFLVP WKDW SHRSOH IDFH , 
NQH  WKDW  H QHHGHG PRUH  
:H QHHG WR SODFH RXUVHOYHV PRUH REYLRXVO  LQ WKH UROHV RI SULPDU  FDUH SURYLGHUV VR  H 
FDQ KHOS SHRSOH DFFHVV UHSURGXFWLYH KHDOWK  LWKRXW JHWWLQJ MXGJHPHQW DQG UDFLVP NLQG RI 
WKUR Q DW WKHP  
 
,Q KHU DSSURDFK WR VH[XDO KHDOWK HGXFDWLRQ  -HVVLFD DGYRFDWHV IRU XQGHUVWDQGLQJ VH[XDO KHDOWK DV 
SDUW RI SURPRWLQJ VHOI HVWHHP DQG VHOI ZRUWK  DQG WKDW WKLV HGXFDWLRQ QHHGV WR H[WHQG WR WKH HQWLUH 
FRPPXQLW  QRW MXVW  RXWK   
 XW WKHQ DOVR  KDW , IRXQG WRR LV  H UHDOO  QHHG WR NLQG RI WKLQNLQJ DERXW KROLVWLF 
 HOOQHVV  D ORW RI   EHVLGHV DFFHVV  KLFK RI FRXUVH LV VXFK DQ LVVXH HVSHFLDOO  RQ VPDOO 
UHVHUYHV DQG VPDOO FRPPXQLWLHV   LV WKH FRQFHSW RI VHOI HVWHHP DQG VKDPH   
7KDW RXU SHRSOH DUH IHHOLQJ DV D IDOO RXW RI UHVLGHQWLDO VFKRRO   
VR , UHDOO  GLG VHH   RX NQR   KHWKHU LW V VH[XDO KHDOWK RU  KHWKHU LW V DFFHVV WR HGXFDWLRQ 
RU PDNLQJ JRRG GHFLVLRQ DURXQG JHWWLQJ WKH PDUNV  RX QHHG WR IXOILOO  RXU GUHDPV DQG 
VWXII  
UHDOO  LV OLNH NLQG RI D FRUH RI DGGUHVVLQJ SHRSOH V VKDPH DQG VHOI HVWHHP LVVXHV   
 HFDXVH LI SHRSOH GRQ W UHDOO  EHOLHYH WKDW WKH  UH  RUWK LW RU WR DVN IRU  KDW WKH  QHHG RU 
WR EH DEOH WR VD  QR RU  HV  
WKH  UHDOO  QHHG WR DFWXDOO  EHOLHYH LQ WKHPVHOYHV DQG IHHO OLNH WKH  UH DVNLQJ TXHVWLRQV 
 KHQ WKLQJV DUH EHLQJ GRQH WR WKHP  
 RX KDYH WR XQGHUVWDQG WKDW  KHQ HGXFDWLQJ WKH  RXWK  
LW V MXVW LPSRUWDQW WR HGXFDWH WKH FRPPXQLW   
DQG WKH KHDOWK FDUH SURYLGHUV WKDW DUH LQ WKH FRPPXQLW    
 HFDXVH WKH ODVW WKLQJ  RX  DQW LV WR SODQW VHHGV RI OLNH  RX NQR  JHQGHU GLYHUVLW   VH[XDO 
RULHQWDWLRQ  OLNH XVLQJ FRQGRPV  XVLQJ ELUWK FRQWURO NQR LQJ WKH  RXWK DUH JRLQJ WR EH 
VH[XDOO  DFWLYH DW VRPH SRLQW DQG 
KRSHIXOO  LW V  LWK WKHLU FRQVHQW DQG WKDW V D EHDXWLIXO WKLQJ  
EXW NQR LQJ WKDW HGXFDWLQJ WKH FRPPXQLW  DURXQG WKHP LV UHDOO  LPSRUWDQW  
 HFDXVH DOO WKH  UH JRLQJ WR  LI  RX RQO  HGXFDWH  RXWK   
    
 
DOO WKH  UH JRLQJ WR GR LV JR EDFN DQG KDYH WKHVH KLSS  LGHDV RI OLIH  
DQG QR RQH LV JRLQJ WR VXSSRUW WKHP LQ WKDW  WKHUH V MXVW JRLQJ WR EH SXVK EDFN 
 
-HVVLFD DOVR VKDUHG UHIOHFWLRQV RQ KRZ WR ZRUN ZLWK  RXWK LQ D ZD  WKDW LV HIIHFWLYH DQG 
DSSURDFKDEOH   
 RX GR D EXQFK RI  RUNVKRSV DQG WKHQ WKH  JHW WR PDNH D YLGHR  
 RX DFWXDOO  JHW WR VHH WKHLU RSLQLRQV  
DQG VHH  KDW WKH  OHDUQHG DQG  KDW WKH  UH NLQG RI WDNLQJ D D    QG DOVR  KDW WKH  
EULQJ RI FRXUVH   
 QG WKHQ     RXU JRDO  DV HYHU   RXWK WKDW KDG FRPH WR WKH WUDLQLQJ  WKDW  H  RXOG VHQG 
RXU HGXFDWRUV WR WKDW FRPPXQLW  DQG GR NLQG RI JUHDWHU FRPPXQLW   RUNVKRSSLQJ   
 QG WKHQ KRSHIXOO  JHW WKDW  RXWK WR KHOS OLNH D OLWWOH ELW  RX NQR    
2I FRXUVH  RX NQR  LQ WKH  D  WKH  RXWK FDQ  YHU  PLQLPDO EHFDXVH WKH  UH TXLWH VK   
WKH  WHQG WR EH TXLWH VK  DW ILUVW  
 XW LQ D  D    KHQ  H NQR  WKDW  DQG  H DUHQ W SUHVVXULQJ  RXWK WR EH  KDW WKH  DUHQ W  
WKH  MXVW IHHO PXFK PRUH VDIH  PHHWLQJ WKHP  KHUH WKH  UH DW DQG QRW SXWWLQJ WRR PXFK RQ 
WKHLU VKRXOGHUV   RX NQR    
, JXHVV WKDW V DQRWKHU WKLQJ DERXW ,QGLJHQRXV PRGHOV ULJKW  LW V OLNH  H UH VOR O  
PHQWRULQJ WKHP RYHU WLPH   EXW  H DUHQ W MXVW SXVKLQJ WKHP LQWR SXEOLF VSHDNLQJ RU 
SXVKLQJ WKHP WR GR WKLQJV EHIRUH WKH  UH UHDG    
6R WKDW WKH  EXLOG XS WKHLU VHOI HVWHHP RYHU WLPH DQG  RX GRQ W MXVW NLQG RI  UHFN LW E  
DVNLQJ WRR PXFK RI WKHP WRR TXLFNO   
 
:KHQ ZRUNLQJ ZLWK 7ZR 6SLULW  RXWK  -HVVLFD VKDUHG WKDW WKH PRVW LPSRUWDQW WKLQJ WKDW 
HGXFDWRUV FDQ GR LV SURYLGH WKHP ZLWK LQIRUPDWLRQ WKDW DFWXDOO  PHHWV WKHLU QHHGV DQG VSHDNV WR 
WKHLU UHDOLWLHV  6KH DOVR VSRNH WR XVLQJ D VWUHQJWKV EDVHG DSSURDFK WR EXLOGLQJ XS ,QGLJHQRXV JLUOV 
DQG 7ZR 6SLULW  RXWK   
 HFDXVH RQH RI WKH EDVLF  D V WKDW 7 R 6SLULW SHRSOH LQ SDUWLFXODU FDQ NLQG RI ORVH RXW RQ 
VH[XDO KHDOWK HGXFDWLRQ LV OLNH  VH[XDO KHDOWK FDUH HGXFDWRUV DUHQ W HYHQ WDONLQJ DERXW 
JD  VH[   
6R LW V OLNH   RX DUHQ W HYHQ WDONLQJ DERXW WKLQJV WKDW DUH DFWXDOO  JRLQJ WR NHHS WKHVH NLGV 
VDIH ULJKW  6R  H UH SUHWW  H[SOLFLW DERXW WKDW   
 RX NQR  LI  RX UH KDYLQJ D YHU  KHWHURVH[XDO SHQLV DQG YDJLQD VH[ WDON  OLNH  RX UH 
OLWHUDOO  QRW SURWHFWLQJ DQ RQH  KR V KDYLQJ VH[ RXWVLGH RI WKDW RQH H[SHFWHG QRUP  VR  H 
MXVW NLQG RI VSHOOHG LW RXW UHDOO  LQ RXU LQWURGXFWLRQ  
    
 
    SDUW RI EDVLQJ LW IURP DQ ,QGLJHQRXV VWUHQJWK IUDPH RUN LV WDONLQJ DERXW KR   RX 
NQR  D ORW RI WKH  D V RI FRORQL]DWLRQ KDV DIIHFWHG XV LV UHDOO  QHJDWLYHO  DURXQG RXU 
UHVSHFW IRU 7 R 6SLULW SHRSOH DQG  RPHQ   
 QG VR UHDOO  , WKLQN XVLQJ LW IURP D VWUHQJWK EDVHG SHUVSHFWLYH EHLQJ OLNH  H DFWXDOO  RXU 
FXOWXUH LV YHU  LQFOXVLYH RI WKHVH JURXSV DQG KDV D ORW RI UHVSHFW IRU WKHVH JURXSV   
 QG WKDW V DFWXDOO  UHDOO  VRPHWKLQJ WKDW KHOSV  RXWK WR IHHO SURXG RI WKHPVHOYHV DQG 
SURXG  KR WKH  DUH   
 D  ULJKWV GLGQ W QHHG WR H[LVW  DQG  RPHQ V ULJKWV GLGQ W QHHG WR H[LVW  KHQ  H  HUH 
UXQQLQJ 7XUWOH ,VODQG  RX NQR    
 QG WKDW V UHDOO  VRPHWKLQJ  RX QHHG WR EH SURXG RI    
:RPHQ KDG  DQG HYHU RQH KDG ULJKWV DQG FRQVHQW  DV VR LPSRUWDQW  , WKLQN LWV SDUW RI 
OLNH EXLOGLQJ XS WKHLU IHHOLQJV DERXW  KDW LW PHDQV WR EH 1DWLYH DV  HOO  
 
-HVVLFD DOVR VKDUHG WKDW ZKHQ GHYHORSLQJ FRPPXQLW  SURJUDPPLQJ  LW LV LPSRUWDQW WR UHYLHZ 
DYDLODEOH UHVRXUFHV  DQG HQVXUH WKDW  RX DUH XWLOL]LQJ WKH XQLTXH VWUHQJWKV RI HDFK SHUVRQ 
LQYROYHG  :H WKHQ GLVFXVVHG WKH FRPSOH[ G QDPLFV RI ZRUNLQJ LQ ,QGLJHQRXV FRPPXQLWLHV DQG 
FRQWH[WV  
EHLQJ D  RXWK ,QGLJHQRXV VH[XDO KHDOWK IDFLOLWDWRU LV D YHU  OLNH   
 RX UH EDVLFDOO  LQ WKH YHU  PLGGOH RI D EDODQFH EHW HHQ DQ ROG VFKRRO &KULVWLDQ YDOXH 
WKDW VRPHWLPH   DQG D ORW RI VKDPH DQG D ORW RI OLNH WUDXPD IURP UHVLGHQWLDO VFKRROV   
 QG WKHQ  RX UH DOPRVW OLNH KROGLQJ LW GR Q DQG  RX UH WDONLQJ WR  RXWK DERXW WKDW   
 XW DOVR  RXU MRE LV WR NLQG RI OLNH JR EHW HHQ WKH W R UHDOPV ULJKW  
DQG LW FDQ EH D UHDOO  OLNH VHQVLWLYH EDODQFH  
 
*LYHQ WKH FRPSOH[ QDWXUH RI WKLV ZRUN  , DVNHG -HVVLFD KRZ VKH WRRN FDUH RI KHUVHOI   
 
,W LV D UHDOO  ELJ MRE EXW LW V DOVR DQ KRQRXU MXVW OLNH PDQ  UROHV LQ RXU FRPPXQLWLHV DUH  
OLNH  RX NQR  0LG LIHU   LW V D FUD]  DPRXQW RI UHVSRQVLELOLW  EXW  LWK OHDGHUVKLS 
EHFRPHV UHVSRQVLELOLW  ULJKW   QG LQ RXU FXOWXUH  H WHQG WR WKLQN DERXW DOO WKDW NLQG RI 
EXUGHQ DQG UHVSRQVLELOLW  RSSRVLWH IURP  HVWHUQ FXOWXUH  
 RX NQR  VR LW V OLNH D JUHDW KRQRXU WR KDYH WKDW UHVSRQVLELOLW  ULJKW  DQG WR EH DEOH WR 
EDODQFH WKDW   
-HVVLFD WRRN DQ LQFUHGLEOH DPRXQW RI SULGH LQ KHU ZRUN DQG LV D ZRQGHUIXO H[DPSOH RI KRZ 
HGXFDWRUV FDQ OLYH LQWR WKHLU UROHV DV FRPPXQLW  PHPEHUV  7KDQN  RX IRU VKDULQJ  RXU VWRULHV  
-HVVLFD   
    
 
)   'U  8QMDOL 0DOKRWUD 
 OO W H  PDOO  L   W DW  HHP YD XH D G  HHP OLWWOH RU  HHP OLNH LW   MX W R H L FLGH W L  
R H SHU R    OLIH  DUH PHD L  IXO WR W H RYHUDOO SLFWXUH RI F D  H  
'U  8QMDOL 0DOKRWUD LV WKH 0HGLFDO 'LUHFWRU RI :RPHQ V  HDOWK IRU WKH )LUVW 1DWLRQV 
 HDOWK $XWKRULW   FXUUHQWO  OLYLQJ RQ WKH WHUULWRULHV RI WKH :HVW %DQN )LUVW 1DWLRQ  6KH JUHZ XS 
LQ 1RUWKHUQ 6DVNDWFKHZDQ  ZLWK DQ REVWHWULFLDQ PRWKHU ZKR VSHQW RYHU ILIW   HDUV ZRUNLQJ DQG 
GHOLYHULQJ EDELHV LQ ,QGLJHQRXV FRPPXQLWLHV  'U  0DOKRWUD V FDUHHU KDV H[FOXVLYHO  IRFXVHG RQ 
VH[XDO DQG UHSURGXFWLYH KHDOWK  EULQJLQJ WKH VDPH SDVVLRQ DQG GHVLUH WR VHUYH DV KHU PRWKHU   
'U  0DOKRWUD YLHZV VH[XDO KHDOWK DV FHQWUDO WR ZHOOQHVV  6H[XDO DQG UHSURGXFWLYH KHDOWK 
DUH FHQWUDO WR KRZ ZH FRPH LQWR WKH ZRUOG  DQG XQPHW VH[XDO KHDOWK QHHGV  VXFK DV XQKHDOWK  
UHODWLRQVKLSV  KLQGHU RXU DELOLW  WR EH LQ D VWDWH RI ZHOOQHVV   RZHYHU  WKHUH DUH PDQ  LQVWLWXWLRQDO 
EDUULHUV WKDW PDNH DFFHVVLQJ HIIHFWLYH VH[XDO KHDOWK FKDOOHQJLQJ  
 QG LI  RX UH RXW RI DOLJQPHQW  LWK  RXU VH[XDO DQG UHSURGXFWLYH KHDOWK   
LW V  DW WLPHV  YHU  KDUG WR JHW LQ WKDW DOLJQPHQW DORQH   
 RX QHHG D KROLVWLF DSSURDFK   
 QG EHFDXVH LW V ELJJHU WKDQ DFFHVVLQJ FRQWUDFHSWLRQ  LW V ELJJHU WKDQ JHWWLQJ D SDFN RI 
SLOOV RU DQ ,8'  ,W V WKH FRQILGHQFH DQG HPSR HUPHQW WR JR DQG DVN IRU  KDW  RX QHHG   
,W V WKH RSSRUWXQLW  WR KDYH D UHOLDQFH DQG WUXVW LQ VRPHRQH  KR  LOO KHOS DQG JXLGH DQG 
VXSSRUW GHFLVLRQ PDNLQJ  ,W V WKH RSSRUWXQLWLHV DQG JHRJUDSKLFDO DFFHVV WR FDUH   KLFK LV 
EDVLFDOO  DQG VKRXOG EH  IXQGDPHQWDO FDUH  KHQ  H ORRN DW KXPDQ ULJKWV   
,W V DOO RI WKLV  LW V D FRUH SLHFH RI OLYLQJ DQG EHLQJ LQ P  RSLQLRQ    
 Q HQWLUH V VWHP LV UHTXLUHG WR VXSSRUW VSLULW  QRXULVKPHQW  HPSR HUPHQW  VHOI FDUH  DQG 
PHGLFDO FDUH  KHQ LW FRPHV WR VH[XDO DQG UHSURGXFWLYH KHDOWK FDUH   
 
,Q RUGHU IRU VH[XDO DQG UHSURGXFWLYH VHUYLFHV WR EH HIIHFWLYH IRU ,QGLJHQRXV FRPPXQLWLHV  'U  
0DOKRWUD EHOLHYHV WKDW SUDFWLWLRQHUV DQG HGXFDWRUV LQ DOO DVSHFWV RI KHDOWK VHUYLFH GHOLYHU  PXVW 
EH ZLOOLQJ WR LPSOHPHQW V VWHPLF FKDQJH  'U  0DOKRWUD UHIOHFWHG RQ KHU RZQ H[SHULHQFH DV D 
QRQ ,QGLJHQRXV SUDFWLWLRQHU  ZRUNLQJ ZLWK FRPPXQLW  RUJDQL]DWLRQV WR HQVXUH VHUYLFHV DUH VDIH 
DQG DFFHVVLEOH  DQG DPSOLI LQJ WKH SHUVSHFWLYHV RI FRPPXQLW  PHPEHUV LQ GHFLVLRQ PDNLQJ   
    
 
,I  H UH JRLQJ WR SUDFWLFH  KR   H YH DO D V GRQH WKLQJV   
DQG DOOR  FRORQLDO EXUHDXFUDWLF SURFHVVHV WR JHW LQ RXU  D    
WKHQ  H KDYH WR VWHS EDFN DQG VD   RX NQR   KDW  WKDW LV QRW FXOWXUDO KXPLOLW    RX KDYH 
WR EH DEOH WR UHIOHFW   RX KDYH WR EH DEOH WR ORRN DW  FKDOOHQJH DQG FKDQJH  RXU V VWHP  
2QH H[DPSOH WKDW 'U  0DOKRWUD JDYH RI WKH WKLQJV WKDW LQGLYLGXDOV FDQ GR WR DIIHFW FKDQJH DQG 
HQVXUH WKDW WKH SHRSOH WKDW WKH  DUH VHUYLQJ IHHO FRQILGHQW DQG FRPIRUWDEOH LV DGDSWLQJ FRQVHQW 
SURFHVVHV WR PHHW WKHLU QHHGV  
:H PXVW DVN RXUVHOYHV  DUH ,QGLJHQRXV FXOWXUH DQG VSLULW UHSUHVHQWHG  LWKLQ WKHVH 
FRQVHQW IRUPV   
 QG DUH WKH  UHDOO  HIIHFWLYHO  FRPPXQLFDWLQJ WR SHRSOH WKDW PLJKW QRW DFWXDOO  
XQGHUVWDQG WKH YHUELDJH RI WKH FRQVHQW IRUP RU IHHO UHSUHVHQWHG DW DOO    
:H  RUN WR DUGV DVVLVWLQJ LQ WKH EURFKXUHV WKDW JR RXW IURP VRPH RI RXU SDUWQHUV DQG 
HQVXULQJ WKH  DUH DW D OLWHUDF  OHYHO WKDW LV DSSURSULDWH DQG FXOWXUDOO  VDIH   
 XW DOVR  WKDW UHSUHVHQW VRPHRQH V VSLULW   :H  DQW WR DYRLG D GRFXPHQW EHLQJ SURYLGHG 
WR VRPHRQH WKDW LV QRW FOHDU WR WKHP   
,W LV LPSRUWDQW WR EULQJ WKH YRLFH RI FRPPXQLW  LQWR WKH  RUN 
 KLFK PHDQV GHILQLQJ PHGLFDO  RUGV  RIIHULQJ YDULRXV IRUPDWV   HQVXULQJ WKDW WKHUH DUH 
PXOWLPHGLD IRUPV OLNH WH[W HPDLO YLGHR 
DQG RIIHULQJ WKH RSSRUWXQLW  IRU D FRPPXQLW  PHPEHU WR KDYH D GHHS XQGHUVWDQGLQJ RI 
 KDW V JRLQJ WR KDSSHQ LQ DSSRLQWPHQWV KHDOWK FDUH VHWWLQJ   
 OOR LQJ IRU VSDFH WR VSHDN DQG DVN TXHVWLRQV LV D PXVW    
)XUWKHU  VXSSRUWLQJ DGYRFDWHV WR HQVXUH SHRSOH IHHO VXSSRUWHG   
 
)LQDOO   'U  0DOKRWUD VKDUHG DGYLFH IRU DQ RQH ZKR LV ZRUNLQJ WR DGYDQFH VH[XDO KHDOWK DQG 
ZHOOQHVV LQ ,QGLJHQRXV FRPPXQLWLHV DQG FRQWH[WV  
, WKLQN LW V LPSRUWDQW IRU XV WR DO D V UHPHPEHU  
WKDW LW FRPHV GR Q WR HDFK DQG HYHU  OLWWOH FKDQJH LQ WKH V VWHP   
LW V HYHU  SUHVFULSWLRQ  ULWWHQ  HYHU  WHVW GRQH  HYHU  SHUVRQ HQFRXQWHUHG   
ULJKW XS WR  RUNLQJ  LWK H[HFXWLYH SURYLQFLDO SDUWQHUV   
, GRQ W WKLQN RQH LV OHVV YDOXDEOH WKDQ WKH RWKHU   
, WKLQN HDFK SHUVRQ DQG SLHFH  LWKLQ WKH KHDOWK FDUH V VWHP KDV WKH SR HU WR PRYH WKH 
QHHGOH D OLWWOH DQG DW WLPHV D ORW   
, DOVR WKLQN EHLQJ  FRQWLQXLQJ WR EH EUDYH DQG VWURQJ WR GR WKH  RUN WKDW  LOO SRVLWLYHO  
LPSDFW FRPPXQLWLHV   
 
    
 
'U  0DOKRWUD VKDUHG D YDOXDEOH SHUVSHFWLYH RQ KRZ HYHU  SHUVRQ LQ WKH KHDOWKFDUH V VWHP FDQ 
WDNH VWHSV WRZDUGV VXSSRUWLQJ WKH VH[XDO KHDOWK QHHGV RI ,QGLJHQRXV SHRSOHV  7KDQN  RX IRU 
VKDULQJ  RXU VWRULHV  'U  0DOKRWUD   
 
 
    &ULVWLQD 
 HFDX H W DW     RX N R    RW R O  DUH  H WU L   WR  XSSRUW SHRSOH    ROL WLF  HOO H   
EXW  H UH DO R WU L   WR  XSSRUW OLNH W H  DUP  RI RXU R  RL   FROR LDO YLROH FH  
&ULVWLQD   LV DQ ,QGLJHQRXV QXUVH  ZLWK ZRUN H[SHULHQFH LQ WKH ILHOGV RI KDUP UHGXFWLRQ 
DQG VH[XDO KHDOWK  &ULVWLQD IHOW FDOOHG WR VH[XDO KHDOWK WKURXJK KHU QXUVLQJ SUDFWLFH IRU PDQ  
GLIIHUHQW UHDVRQV   
, IHHO LW V OLNH DOVR SDUW RI OLNH   
 RX NQR   D FDOOLQJ WKDW , KDYH LQ WHUPV RI OLNH  D V WKDW , JLYH EDFN WR FRPPXQLW  WRR LV , 
WKLQN LW V  HDK  , GRQ W NQR    
 HDK  , IHHO OLNH  HDK  VH[XDO KHDOWK LV OLNH  KHUH  H FDQ DOO EH NLQG RI  HLUGRHV   RX 
NQR   DQG WKHQ WKDW MXVW FRQQHFWV WR D ORW RI RWKHU  RUN   HDK  
 
, ZDV FXULRXV WR OHDUQ PRUH DERXW KRZ &ULVWLQD DSSURDFKHG ZRUNLQJ ZLWK ,QGLJHQRXV 
FRPPXQLWLHV  SDUWLFXODUO  ,QGLJHQRXV ZRPHQ  DQG 7ZR 6SLULW IRONV  ZKHQ GHOLYHULQJ VH[XDO 
KHDOWK HGXFDWLRQ  
 HFDXVH , WKLQN RIWHQ WKH VKRUW IDOO  KHQ LW V OLNH MXVW   RX NQR    
VH[XDO KHDOWK HGXFDWLRQ IRU  KLWH  FLV PHQ   KHWHURVH[XDO  
 RX NQR   LW V OLNH DOO WKH UHVW RI XV DUH OHIW WR OLNH  OLNH FOXPS WKH SLHFHV WRJHWKHU   
 QG WKHQ DUH  H PDNLQJ LQIRUPHG FKRLFHV  KHQ LW FRPHV WR RXU VH[XDO KHDOWK   RX NQR    
 HDK  VR UHOHYDQF  DQG DSSOLFDELOLW  DQG OLNH   
OLNH DQWL RSSUHVVLYH ODQJXDJH WKDW LV OLNH DFWLRQ EDVHG   
6R UDWKHU WKDQ OLNH GRQ W GR WKLV  
LW V OLNH   RX NQR   KHUH V VRPH WKLQJV WR DYRLG DQG KHUH V VRPH DOWHUQDWLYHV WKDW  RX FDQ  
KDYH WKDW DUH DFWLRQ  ULJKW  WKDW DUHQ W VKDPLQJ RU VWLJPDWL]LQJ VR  HDK   
 
   1DPH KDV EHHQ FKDQJHG  
    
 
 HFDXVH , WKLQN SHRSOH UHDOO  VWUXJJOH  LWK WKDW SLHFH WRR  
 
&ULVWLQD DOVR UHIOHFWHG RQ ZKDW LW ORRNHG OLNH WR EH DQ HIIHFWLYH IDFLOLWDWRU LQ ,QGLJHQRXV 
FRPPXQLWLHV DQG FRQWH[WV  ,Q KHU H[SHULHQFH ZRUNLQJ ZLWK ,QGLJHQRXV FRPPXQLWLHV  VKH IRXQG 
WKDW EXLOGLQJ RQ SUH H[LVWLQJ JURXSV DQG QHWZRUNV ZDV DQ LPSRUWDQW SDUW RI FUHDWLQJ VDIHW   8VLQJ 
FRQQHFWLRQV WR HVWDEOLVK UHODWLRQVKLSV DQG WUXVW ZDV RQH ZD  WKDW &ULVWLQD IRXQG HDVH ZKHQ 
GLVFXVVLQJ GLIILFXOW WRSLFV   
6R  HDK  , WKLQN EHLQJ LQ UHODWLRQVKLS  LOO UHDOO     
LV WKH QXPEHU RQH IRU KDYLQJ   LI  RX OLNH UHDOO   DQW WR JHW LQWR OLNH VH[XDO  HOOQHVV   RX 
NQR   WKRVH DUH VRPH NH  SLHFHV   
, WKLQN DV IDFLOLWDWRUV OLNH KDYH D VROLG    
KDYH D UHDOO  JRRG IRXQGDWLRQ RI WKH FRQWHQW VR WKDW  RX FDQ MXVW EH LQ FRQYHUVDWLRQ  LWK 
SHRSOH   
 QG LI  RX GRQ W NQR  VRPHWKLQJ   MXVW WKDW V ILQH  EH OLNH   RX NQR  WKDW V D UHDOO  JRRG 
TXHVWLRQ  
 
:KHQ EXLOGLQJ UHODWLRQVKLSV LQ FRPPXQLWLHV  &ULVWLQD SRLQWHG RXW WKH LPSRUWDQFH RI ORRNLQJ IRU 
FKDPSLRQV LQ WKH FRPPXQLW  DQG EXLOGLQJ WKHP XS LQ D VXVWDLQDEOH ZD   
 QG ILQGLQJ WKRVH IRONV  KR DUH LQ FRPPXQLW   KR DUH OLNH  SDVVLRQDWH URDU   
DQG UHDOO  WU LQJ WR VXSSRUW WKHP LQ  D V WKDW DUH VXVWDLQDEOH  ULJKW   
 HFDXVH LW GRHVQ W PDNH VHQVH IRU OLNH PH WR FRPH LQ EHFDXVH LW V OLNH  KR WKH     DP ,   
6R KR  FDQ  H EHWWHU VXSSRUW SHRSOH  KR DUH OLYLQJ  LWKLQ FRPPXQLW  WR EH WKRVH IRONV 
 LWKLQ FRPPXQLW  WR UHDOO  VKDUH   RX NQR    
 
6KH DOVR KLJKOLJKWHG KRZ HIIHFWLYH LW FDQ EH ZKHQ VH[XDO KHDOWK HGXFDWRUV ZRUN ZLWKLQ H[LVWLQJ 
FRPPXQLW  VWUXFWXUHV DQG E  IRUPLQJ FRQQHFWLRQV ZLWK FRPPXQLW  PHPEHUV   
 QG , WKLQN WKH RQO   D  WKDW  H  HUH DEOH WR KDYH WKDW FRQYHUVDWLRQ LV OLNH  H  HUH 
FRQQHFWHG  LWK D FR  RUNHU 
 KR KDG D SHUVRQDO FRQQHFWLRQ  LWK D JURXS RI VHOI LGHQWLILHG  RPHQ  
 KR SUHYLRXVO  KDG UHODWLRQVKLSV  LWK RQH DQRWKHU  
:H  HUH DEOH WR WDS LQWR WKHLU VWUHQJWK LQ FRQQHFWLRQ  LWK RQH DQRWKHU WR KDYH VRPH 
UHDOO  GHHS DQG PHDQLQJIXO DQG YXOQHUDEOH FRQYHUVDWLRQV  
 
    
 
*LYHQ WKDW &ULVWLQD LV LQ D KHDOWK SURIHVVLRQ DQG OHDUQHG IURP ZHVWHUQ LQVWLWXWLRQV  , 
ZDQWHG WR OHDUQ PRUH DERXW KRZ VKH EDODQFHG WKRVH SHUVSHFWLYHV ZLWK KHU ,QGLJHQRXV LGHQWLW  
DQG WKH UHODWLRQVKLSV WKDW VKH KDG EXLOW ZLWK FRPPXQLWLHV DQG FOLHQWV   
/LNH QR PDWWHU  KDW WKH  WULHG WR OLNH WHDFK PH DERXW SURIHVVLRQDOLVP  
DQG OLNH OHDYLQJ P  VWXII DW WKH GRRU   
    OLNH , UHDOO  DW VRPH SRLQWV LQ P  OHDUQLQJ RI OLNH KR  WR EH   
LW UHDOO  GLGQ W DOLJQ  LWK OLNH  KDW P  YDOXHV  HUH DQG OLNH   
OLNH  KHUH WR SULRULWL]H UHODWLRQVKLS DQG KR  WR EXLOG WUXVW   
 HFDXVH WKDW V   RX NQR   OLNH  H KDYH FRXUVHV RQ LQWHUSHUVRQDO UHODWLRQVKLSV DQG 
EXLOGLQJ WUXVWLQJ UHODWLRQVKLSV   XW KR  WKDW  DV WHDFKLQJ PH KR  WR EH LQ UHODWLRQVKLS WR 
SHRSOH UHDOO   DVQ W KR  ,  DV EURXJKW XS WR EH LQ UHODWLRQVKLS  LWK SHRSOH   
 QG VR OLNH UHDOO  WU LQJ WR EUHDN WKDW GR Q KDV EHHQ DQRWKHU SLHFH WKDW V EHHQ OLNH   DQG 
QRW EHLQJ DIUDLG WR   RX NQR   WDON DERXW P  R Q H[SHULHQFH  LWK FOLHQWV    
 
  ,W ZDV VXFK D MR  WR OLVWHQ WR &ULVWLQD WDON DERXW WKH ZD V WKDW VKH EULQJV OHYLW  DQG 
FRPIRUW LQWR KHU ZRUN WR HQVXUH WKDW WKH SHRSOH FRQQHFWLQJ ZLWK KHU IHHO VDIH DQG VXSSRUWHG   
ZKHWKHU WKH FRQYHUVDWLRQ LV RUJDVPV RU JHQGHU LGHQWLW   &ULVWLQD DOVR EURXJKW D VWURQJ OHQV RI 
LQFOXVLYLW  WR KHU ZRUN  HQVXULQJ WKDW UHJDUGOHVV RI D SHUVRQ V VLWXDWLRQ  &ULVWLQD ZDV DEOH WR 
SULRULWL]H WKHLU XQLTXH KHDOWK DQG SOHDVXUH JRDOV  7KDQN  RX IRU VKDULQJ  RXU VWRULHV  &ULVWLQD  
  (DFK VWRU WHOOHU VKDUHG YDOXDEOH H[SHULHQFHV DQG SHUVSHFWLYHV ZLWK PH RQ KRZ WR 
LPSOHPHQW HIIHFWLYH VH[XDO KHDOWK HGXFDWLRQ SURJUDPV ZLWKLQ ,QGLJHQRXV FRPPXQLWLHV  7KHLU 
VWRULHV LOOXVWUDWHG WKH QHHG IRU FDUHIXO DWWHQWLRQ WR WKH QHHGV RI  RXWK DQG FRPPXQLW  PHPEHUV  
DQG D GHHS SDVVLRQ IRU VHUYLFH GHOLYHU  ZLWK D OHQV WR FXOWXUDO VDIHW  DQG WUDXPD LQIRUPHG FDUH  
7KHLU VWRULHV VKRZHG WKH ZD V WKDW HGXFDWRUV KDYH WR ZRUN ZLWK FRPSDVVLRQ DQG VHQVLWLYLW  LQ 
QDYLJDWLQJ FRPPXQLW  DQG FXOWXUDO G QDPLFV LQ RUGHU WR SURYLGH WKH EHVW VHUYLFH  (DFK 
VWRU WHOOHU VKDUHG WKH FUHDWLYH DQG LQQRYDWLYH ZD V WKDW WKH  DUH LPSOHPHQWLQJ VH[XDO KHDOWK 
HGXFDWLRQ  HPSKDVLVLQJ WKH ODXJKWHU  LQWHUDFWLYH DQG H[SHULHQWLDO OHDUQLQJ PRGDOLWLHV  DQG 
UHODWLRQVKLS EXLOGLQJ WKDW UHVXOW LQ UHOHYDQW DQG HQJDJLQJ HGXFDWLRQ  
    
 
  DSWHU  LYH  'L FX  LR  
,Q WKLV ILQDO FKDSWHU  , UHIOHFW RQ WKH HQYLURQPHQWDO VFDQ DQG VWRU WHOOHU LQWHUYLHZV  , IRFXV 
RQ NH  OHDUQLQJV LPSRUWDQW WR FRQVLGHU LQ GHYHORSLQJ DQG LPSOHPHQWLQJ VH[XDO KHDOWK HGXFDWLRQ 
SURJUDPPLQJ IRU ,QGLJHQRXV FRPPXQLWLHV  , DOVR UHIOHFW RQ P  UHVHDUFK JRDOV DQG FRQVLGHU KRZ 
VH[XDO KHDOWK HGXFDWLRQ FDQ VXSSRUW WKH RYHUDOO KHDOWK DQG ZHOOQHVV RI ,QGLJHQRXV FRPPXQLWLHV  
SDUWLFXODUO  IRU ,QGLJHQRXV ZRPHQ DQG 7ZR 6SLULW SHRSOH  )LQDOO   , FORVH ZLWK SHUVRQDO 
UHIOHFWLRQV RQ WKH OHDUQLQJ SURFHVV   
5HIOHFWL   R  W H 5H HDUF  
  7KURXJK FRPSOHWLRQ RI WKH HQYLURQPHQWDO VFDQ  , VXUYH HG QLQHWHHQ GLIIHUHQW SURJUDPV 
ZRUNLQJ WR PHHW WKH VH[XDO KHDOWK QHHGV RI ,QGLJHQRXV SRSXODWLRQV LQ %&  7KH SURJUDPV WKDW , 
VXUYH HG ODUJHO  IRFXVHG RQ SURPRWLQJ KHDOWK  VH[XDOLW  JHQHUDOO  WKURXJK DFFHVV WR LQIRUPDWLRQ 
DQG UHVRXUFHV  RU PRUH VSHFLILFDOO  RQ SUHYHQWLQJ DQG WUHDWLQJ  ,9 $,'6 DQG 67%%,V  3URJUDPV 
WKDW HPSKDVL]HG KHDOWK  VH[XDOLW  ODUJHO  IRFXVHG RQ VXSSRUWLQJ  RXWK WR WUDQVLWLRQ LQWR 
DGXOWKRRG E  SURYLGLQJ WKHP ZLWK NQRZOHGJH DERXW SXEHUW   WDNLQJ FDUH RI WKHLU ERGLHV  KRZ WR 
HQJDJH LQ VDIH VH[XDO DFWLYLW  ZKHQ DQG LI WKH  FKRVH WR  (GXFDWLRQ RQ  ,9 $,'6 67%%,6 
IRFXVHG RQ SUHYHQWLRQ  DZDUHQHVV  DQG UHGXFLQJ VWLJPD  3URJUDPV PRVW FRPPRQO  HVSRXVHG WKH 
YDOXHV RI FUHDWLQJ VDIH VSDFHV DQG SURPRWLQJ DFFHVV WR FXOWXUH WKURXJK KHDOWK HGXFDWLRQ  &UHDWLQJ 
VDIHW  LQ SURJUDPPLQJ ORRNHG OLNH HQVXULQJ FRQILGHQWLDO DQG QRQ MXGJHPHQWDO VSDFHV IRU 
SDUWLFLSDQWV WR DFFHVV VHUYLFHV  3URJUDPV SURPRWHG DFFHVV WR FXOWXUH WKURXJK HQJDJHPHQW ZLWK 
(OGHUV DQG LQFRUSRUDWLQJ WUDGLWLRQDO SHUVSHFWLYHV RQ KHDOWK  3HHU OHG ZRUNVKRSV DQG WUDLQ WKH 
WUDLQHU PRGHOV ZHUH WKH PRVW IUHTXHQWO  XVHG GHOLYHU  PHWKRGV  3HHU OHG SURJUDPLQJ HPSKDVL]HG 
OHDUQLQJ LQ DFFHVVLEOH DQG HQJDJLQJ ZD V IURP PHQWRUV IURP WKH VDPH DJH JURXS RU FRPPXQLW   
7UDLQ WKH WUDLQHU PRGHOV VRXJKW WR SURYLGH FRPPXQLW  PHPEHUV ZLWK WKH WRROV DQG UHVRXUFHV WR 
    
 
HGXFDWH WKHLU RZQ FRPPXQLWLHV   RXWK   GHILQHG LQ GLIIHUHQW ZD V E  GLIIHUHQW SURJUDPV   ZHUH 
WKH PRVW IUHTXHQW DXGLHQFH   RXWK ZDV GHILQHG DV  VFKRRO DJHG´  D VSHFLILF DJH GHPRJUDSKLF 
VXFK DV        RU DQ RQH    DQG XQGHU    RXWK DV WKH LQWHQGHG DXGLHQFH VKDSHG WKH ZD  WKDW 
SURJUDPV GHOLYHUHG VHUYLFHV WR PHHW WKHLU QHHGV   2UJDQL]DWLRQV DGYRFDWHG IRU KHDOWK SURPRWLRQ  
LPSOHPHQWLQJ DQ ,QGLJHQRXV SHUVSHFWLYH LQ WKH GHYHORSPHQW DQG GHOLYHU  RI SURJUDPPLQJ  DQG 
XWLOL]LQJ D FROODERUDWLYH DSSURDFK ZKHQ ZRUNLQJ ZLWK FRPPXQLW  PHPEHUV    7KH YDOXHV RI 
RUJDQL]DWLRQV VKDSHG WKH SURJUDPV WKDW WKH  GHYHORSHG  ZLWK PDQ  RI WKH SURJUDPV 
LPSOHPHQWLQJ WKH YDOXHV RI KHDOWK SURPRWLRQ  ,QGLJHQRXV KHDOWK SHUVSHFWLYHV  DQG FROODERUDWLYH 
DSSURDFKHV  
  :KDW , REVHUYHG DV , JDWKHUHG GDWD IRU WKH VFDQ ZDV D ZLGH YDULHW  RI OHDUQLQJ JRDOV DQG 
LQWHQGHG OHDUQLQJ RXWFRPHV  GHPRQVWUDWLQJ KRZ RUJDQL]DWLRQV DUH UHVSRQGLQJ WR WKH GLYHUVH 
KHDOWK QHHGV RI ,QGLJHQRXV SRSXODWLRQV  6H[XDO KHDOWK HGXFDWLRQ ZDV RIWHQ FRXFKHG LQ D EURDGHU 
SURJUDP RI OLIH VNLOOV DQG KHDOWK OLWHUDF   3URJUDPV DOVR GHPRQVWUDWHG GLYHUVH DQG FUHDWLYH 
OHDUQLQJ PRGDOLWLHV LQ DQ HIIRUW WR PHHW WKH QHHGV RI ,QGLJHQRXV  RXWK  ZRPHQ  DQG 7ZR 6SLULW 
SHRSOH  ,QGLJHQRXV SHRSOHV DQG FRPPXQLWLHV KDYH IDFHG DQG FRQWLQXH WR IDFH D KHDOWK FDUH 
V VWHP WKDW LV GLVFULPLQDWRU  WRZDUGV WKHP DQG SHUSHWXDWHV V VWHPLF UDFLVP UHVXOWLQJ LQ QHJDWLYH 
KHDOWK LPSDFWV  $GGUHVVLQJ 5DFLVP 5HYLHZ         7KH FUHDWLYH DQG SDUWLFLSDQW FHQWUHG 
DSSURDFKHV PRGHOHG E  WKHVH SURJUDPV GHPRQVWUDWH D FRPPLWPHQW WR SURYLGLQJ PHDQLQJIXO DQG 
HIIHFWLYH VHUYLFH GHOLYHU  WR FRPPXQLWLHV ZKR KDYH KDG QHJDWLYH H[SHULHQFHV ZLWK WKH KHDOWK 
FDUH V VWHP  /HDUQLQJ PRGHOV DOVR VWURQJO  HPSKDVL]HG DFFHVVLEOH PDWHULDOV DQG D ZKROH 
FRPPXQLW  OHDUQLQJ DSSURDFK  5HVRXUFHV DQG SURJUDPV WDUJHWHG DW SURPRWLQJ FRQYHUVDWLRQV DQG 
VKDULQJ ZLWKLQ FRPPXQLWLHV VSRNH WR WKH LPSRUWDQFH RI LQIRUPDO DQG LQWHUJHQHUDWLRQDO OHDUQLQJ 
PRGDOLWLHV   
    
 
  )ROORZLQJ FRPSOHWLRQ RI WKH HQYLURQPHQWDO VFDQ  , KDG WKH DEVROXWH SOHDVXUH RI VLWWLQJ 
ZLWK DQG OHDUQLQJ IURP VHYHQ GLIIHUHQW VWRU WHOOHUV  0  JRDO LQ SUHVHQWLQJ WKHLU ZRUGV LQ WKH 
SUHYLRXV FKDSWHU ZDV WR HQVXUH WKDW WKHLU VWRULHV DQG SHUVSHFWLYHV ZHUH FDSWXUHG E  PH  WKH 
UHVHDUFK  DV DXWKHQWLFDOO  DV SRVVLEOH  :KDW , SUHVHQW QRZ DUH P  RZQ UHIOHFWLRQV RQ NH  
WDNHDZD V IURP WKH H[SHULHQFH RI P  WLPH ZLWK DOO WKH VWRU WHOOHUV   
  (DFK VWRU WHOOHU GHPRQVWUDWHG D VWURQJ SDVVLRQ IRU VH[XDO KHDOWK HGXFDWLRQ DQG D 
FRPPLWPHQW WR VHUYLFH  0DQ  VWRU WHOOHUV VKDUHG WKHLU H[SHULHQFHV DERXW JURZLQJ XS LQ 
FRPPXQLWLHV RU KRXVHKROGV WKDW ZRUNHG LQ VH[XDO KHDOWK DQG IHHOLQJ FRPSHOOHG WR OLYH LQWR WKDW 
FDOOLQJ LQ VHUYLFH WR WKHLU FRPPXQLWLHV  2WKHUV VSRNH DERXW QHJDWLYH H[SHULHQFHV WKH  KDG LQ WKHLU 
 RXWK RU WKHLU IDPLO  DQG UHIOHFWHG RQ KRZ EHWWHU DFFHVV WR HGXFDWLRQ DQG VXSSRUWV FRXOG KDYH 
SUHYHQWHG WKHVH H[SHULHQFHV   7KHUH ZDV DOVR D UHRFFXUULQJ WKHPH RI UHVSRQVLELOLW   
5HVSRQVLELOLW  ZDV HYLGHQFHG E  KRZ PDQ  VWRU WHOOHUV IHOW D GHHS FRPPLWPHQW DQG KRQRXU LQ 
EHLQJ DEOH WR SURYLGH VH[XDO KHDOWK HGXFDWLRQ WR WKHLU FRPPXQLWLHV  6WRU WHOOHUV DOVR QRWHG KRZ 
IXOILOOLQJ LW ZDV WR EXLOG VWURQJ DQG LQWLPDWH UHODWLRQVKLSV ZLWK SDUWLFLSDQWV DQG FRPPXQLWLHV  
0DQ  VWRU WHOOHUV UHIOHFWHG RQ SRVLWLYH H[SHULHQFHV WKDW WKH  KDG KDG ZLWK SDUWLFLSDQWV UHDFKLQJ 
RXW WR WKHP WR DVN GLIILFXOW TXHVWLRQV  VRPHWLPHV  HDUV DIWHU WKH  KDG ILUVW LQWHUDFWHG  :KDW WKLV 
GHPRQVWUDWHV IRU PH LV WKDW GHOLYHULQJ VH[XDO KHDOWK VHUYLFHV LV PXFK PRUH WKDQ MXVW D  MRE    LW LV 
D FDOOLQJ DQG D SDVVLRQ  DQG WKH SHRSOH GRLQJ WKLV ZRUN GHPRQVWUDWH D GHHS FRPPLWPHQW WR LW   
  6WRU WHOOHUV DOVR HPSKDVL]HG WKDW VH[XDO KHDOWK HGXFDWLRQ LV D KXPDQ ULJKW  7KHUH ZDV D 
UHRFFXUULQJ WKHPH RI DGYRFDF   DFNQRZOHGJLQJ WKH ZRUN RI VH[XDO KHDOWK HGXFDWRUV ZDV WR 
HQVXUH SDUWLFLSDQWV KDG DFFHVV WR WKH LQIRUPDWLRQ DQG UHVRXUFHV WKDW WKH  QHHGHG WR EH KHDOWK   
ZKLOH EDODQFLQJ SHUYDVLYH VKDPH DQG VWLJPD  0DQ  LGHQWLILHG QHJDWLYH LGHDV DURXQG VH[ DQG 
VH[XDOLW  WKDW KDYH EHFRPH SUHYDOHQW LQ ,QGLJHQRXV FRPPXQLWLHV DV D UHVXOW RI FRORQLDOLVP  
    
 
UHVLGHQWLDO VFKRROV  DQG WKH LPSRVLWLRQ RI ZKLWH VHWWOHU &KULVWLDQ QRUPV  %HLQJ DEOH WR QDYLJDWH 
FRPSOH[ SHUVSHFWLYHV RQ VH[XDO KHDOWK ZLWK VHQVLWLYLW  LV DQ LPSRUWDQW HOHPHQW RI VH[XDO KHDOWK 
HGXFDWRU V HIIHFWLYHQHVV LQ ,QGLJHQRXV FRPPXQLWLHV  6WRU WHOOHUV DGYRFDWHG IRU SURYLGLQJ 
SDUWLFLSDQWV DQG FRPPXQLWLHV ZLWK WKH EHVW LQIRUPDWLRQ DQG UHVRXUFHV  LQ UHFRJQLWLRQ RI WKH 
EDUULHUV WKDW ,QGLJHQRXV SHRSOHV H[SHULHQFH ZKHQ DFFHVVLQJ KHDOWK FDUH VHUYLFHV DQG LQ DGKHUHQFH 
WR VH[XDO KHDOWK HGXFDWLRQ DV D KXPDQ ULJKW   
  6WRU WHOOHUV DOVR VRXJKW WR HQVXUH WKDW WKH VHUYLFHV WKDW WKH  ZHUH SURYLGLQJ ZHUH UHOHYDQW 
DQG DFFHVVLEOH WR FRPPXQLWLHV  7KHUH ZDV D VWURQJ DFNQRZOHGJHPHQW WKDW ,QGLJHQRXV  RXWK 
RIWHQ GR QRW UHFHLYH WKH LQIRUPDWLRQ WKDW WKH  QHHG WR VDIHO  HQJDJH LQ WKH UHODWLRQVKLSV  EHFDXVH 
WKH LQIRUPDWLRQ WKDW WKH  GR UHFHLYH LV RIWHQ QRW UHOHYDQW WR WKHLU OLYHV RU SUHVHQWLQJ LQ D ZD  WKDW 
LV XQHQJDJLQJ  7KLV ZDV HVSHFLDOO  WUXH IRU 7ZR 6SLULW  RXWK  0DQ  VWRU WHOOHUV HPSKDVL]HG WKDW 
SURYLGLQJ UHOHYDQW LQIRUPDWLRQ WR 7ZR 6SLULW  RXWK DERXW KRZ WR VDIHO  HQJDJH LQ TXHHU LQWLPDWH 
UHODWLRQVKLSV LV YLWDOO  LPSRUWDQW WR WKHLU VDIHW  DQG ZHOOQHVV  6WRU WHOOHUV VKDUHG SRZHUIXO 
UHIOHFWLRQV ZLWK PH RQ WKH LPSDFW WKDW ZRUNLQJ ZLWK 7ZR 6SLULW  RXWK KDG KDG RQ WKHP DQG WKH 
LPPHQVH JUDWLWXGH DQG GHHS FRQQHFWLRQ WKDW LV FUHDWHG ZKHQ HGXFDWLRQ LV UHOHYDQW DQG DSSOLFDEOH  
6WRU WHOOHUV DOVR HPSKDVL]HG WKDW HGXFDWLRQ IRU  RXWK VKRXOG EH HQJDJLQJ DQG H[FLWLQJ  (GXFDWRUV 
FUHDWHG JDPHV  YLVXDOV  YLGHRV  DSSV  DQG FRQVWDQWO  VWULYHG WR NHHS WKH ZD  WKDW WKH  SURYLGHG 
LQIRUPDWLRQ WR  RXWK HQWHUWDLQLQJ DQG HQMR DEOH  6HYHUDO VWRU WHOOHUV WDONHG DEXW LQFRUSRUDWLQJ 
KXPRXU DQG XVLQJ LW DV D WRRO WR EUHDN WKURXJK WKH GLVFRPIRUW DQG VK QHVV WKDW FDQ RIWHQ RFFXU 
ZKHQ WDONLQJ DERXW VH[XDO KHDOWK  6WRU WHOOHUV HPSKDVL]HG WKH VWUHQJWKV WKDW  RXWK EURXJKW WR WKH 
HGXFDWLRQDO SURFHVV  QRWLQJ WKH FUHDWLYLW  DQG UHVSRQVLYHQHVV WKDW  RXWK GHPRQVWUDWHG  )RU PH  
HDFK VWRU WHOOHU GHPRQVWUDWHG D GHHS SDVVLRQ IRU HPSRZHULQJ ,QGLJHQRXV  RXWK DQG SURYLGLQJ 
WKHP ZLWK WKH UHVRXUFHV DQG VXSSRUWV WR EH WKH EHVW YHUVLRQV RI WKHPVHOYHV   
    
 
  )LQDOO   HDFK VWRU WHOOHU GHPRQVWUDWHG D GHHS UHVSHFW IRU LPSOHPHQWLQJ DQ ,QGLJHQL]HG 
DSSURDFK LQ WKHLU ZRUN  (DFK VWRU WHOOHU QRWHG WKH LPSRUWDQFH RI SURYLGLQJ FXOWXUDOO  UHOHYDQW 
HGXFDWLRQ DQG VSRNH WR WKH VSLULW DQG SHUVSHFWLYH RI SDUWLFLSDQWV  7KHUH ZDV JUHDW DWWHQWLRQ SDLG 
WR HQVXULQJ DOO PDWHULDOV VSRNH WR WKH QHHGV RI ,QGLJHQRXV SDUWLFLSDQWV  7KLV LQFOXGHG HYHU WKLQJ 
IURP XVLQJ LPDJHV RI ,QGLJHQRXV ERGLHV WR FRQVHQW IRUPV XVLQJ DFFHVVLEOH ODQJXDJH DQG YLVXDOV 
WR H[SODLQ SURFHGXUHV  6WRU WHOOHUV ORRNHG DW HYHU  DVSHFW RI WKH VHUYLFH WKH  ZHUH SURYLGLQJ  
6WRU WHOOHUV HPSKDVL]HG WKH LPSRUWDQFH RI JHQGHU QHXWUDO ODQJXDJH ZKHQ GLVFXVVLQJ ERGLHV DQG 
ZRUNLQJ FORVHO  ZLWK (OGHUV DQG NQRZOHGJH NHHSHUV WR LQFRUSRUDWH FRPPXQLW  SHUVSHFWLYHV RQ 
KHDOWK DQG ZHOO EHLQJ  ,W ZDV HYLGHQW WKDW JUHDW FDUH ZDV WDNHQ WR HQVXUH WKDW VH[XDO KHDOWK 
VHUYLFHV ZHUH GHOLYHUHG LQ D ZD  WKDW ZDV FXOWXUDOO  VDIH DQG SULRULWL]HG ,QGLJHQRXV YDOXHV  $Q 
LPSRUWDQW SDUW RI XWLOL]LQJ DQ ,QGLJHQL]HG DSSURDFK LQ GHOLYHULQJ VHUYLFHV ZDV LPSOHPHQWLQJ D 
KROLVWLF SHUVSHFWLYH  )RU VWRU WHOOHUV  WKLV PHDQW DSSUHFLDWLQJ SDUWLFLSDQWV D ZKROH EHLQJ ZLWK 
FRPSOH[ SHUVSHFWLYHV DQG OLYHG H[SHULHQFHV  2QH VWRU WHOOHU JUDFLRXVO  SURYLGHG PH ZLWK 
UHVRXUFHV WR XQGHUVWDQG D ZKROLVWLF DSSURDFK LQ KHDOWKFDUH  ,PSOHPHQWLQJ ZKROLVLP LQ KHDOWKFDUH 
FDQ EH XQGHUVWRRG DV FDUH WKDW LV SDWLHQW FHQWUHG DQG FRQVLGHUV WKH WRWDOLW  RI D SHUVRQ   VXFK DV 
WKHLU DJH  WKHLU JHQHWLFV  WKHLU FXOWXUH  HQYLURQPHQW  DQG EHOLHIV  7KLV DWWHQWLRQ WR D WRWDOLW  RI D 
SHUVRQ FRQWLQXHG WKURXJKRXW DOO DVSHFWV RI KHDOWK VHUYLFHV DQG LV VXSSRUWHG WKURXJK FROODERUDWLRQ 
ZLWK RWKHU FDUH SURYLGHUV WR HQVXUH WKDW WKH LQGLYLGXDO V XQLTXH QHHGV DUH PHW  =LHEDUWK         
:KROLVLP FDQ DOVR EH XQGHUVWRRG DV ZRUNLQJ WRZDUGV D KLJK OHYHO RI SHUVRQDO ZHOOQHVV WKDW FDQ 
RQO  EH DFKLHYHG ZKHQ WKH PLQG  ERG   DQG VSLULW DUH HTXDOO  DWWHQGHG WR LQ KHDOWKFDUH  %DKU  
       )RU VH[XDO KHDOWK HGXFDWRUV  WKLV ORRNV OLNH WDNLQJ WKH WLPH WR DSSUHFLDWH DOO WKH JLIWV DQG 
OLIH H[SHULHQFHV WKDW D SHUVRQ EULQJV  DQG ZKDW VXSSRUWV WKH  QHHG WR OLYH DV WKHLU EHVW DQG IXOOHVW 
VHOYHV  7KHUH ZDV DOVR DQ DSSUHFLDWLRQ WKDW VH[XDO KHDOWK WRXFKHV DOO DVSHFWV RI RXU EHLQJ   IURP 
    
 
RXU SK VLFDO KHDOWK DQG GLVHDVH SUHYHQWLRQ WR WKH KHDOWK RI RXU UHODWLRQVKLSV  ,I ZH FKRRVH WR 
EULQJ OLIH LQWR WKLV ZRUOG WKHQ  LQ PDQ  ZD V  VH[XDO KHDOWK LV IRXQGDWLRQDO WR RXU ZHOOQHVV  (DFK 
VWRU WHOOHU ZKR VKDUHG WKHLU H[SHULHQFHV ZLWK PH HPERGLHG WKLV EHOLHI DQG ZRUNHG LQ HYHU  
DVSHFW RI WKHLU VHUYLFH GHOLYHU  WR HQVXUH WKDW WKH XQLTXH ZHOOQHVV QHHGV RI WKHLU SDUWLFLSDQWV ZHUH 
DWWHQGHG WR  
5HIOHFWLQJ RQ WKH ILQGLQJV RI P  OLWHUDWXUH UHYLHZ  , LGHQWLILHG FRPPXQLW  EDVHG  SHHU 
GHYHORSHG PRGHOV DQG WKH LQFRUSRUDWLRQ RI FXOWXUDO FRPSRQHQWV WR EH NH  IHDWXUHV RI VH[XDO 
KHDOWK HGXFDWLRQ SURJUDPV IRU ,QGLJHQRXV SHRSOHV  7KHVH ILQGLQJV ODUJHO  FRUUHVSRQGHG ZLWK WKH 
UHVXOWV RI P  HQYLURQPHQWDO VFDQ  EXW ZLWK D IHZ LPSRUWDQW QXDQFHV  :KLOH FRPPXQLW  
GHYHORSHG PRGHOV GHILQLWHO  DSSHDUHG LQ P  VFDQ  VR GLG PRGHOV WKDW KDG EHHQ GHYHORSHG E  
SURYLQFLDO DQG QDWLRQDO QHWZRUNV RI ,QGLJHQRXV SHRSOHV  ,QVWHDG RI EHLQJ EDVHG ZLWKLQ D VLQJXODU 
FRPPXQLW  RU 1DWLRQ  WKH  VRXJKW WR UHVSRQG WR WKH QHHGV RI ,QGLJHQRXV SHRSOH RI D VSHFLILF 
GHPRJUDSKLF  7KLV ZDV PRVW FRPPRQO  VHHQ ZKHQ UHVSRQGLQJ WR WKH QHHGV RI ,QGLJHQRXV  RXWK  
HVSHFLDOO  7ZR 6SLULW  RXWK  ZKR DUH RIWHQ OHIW RXW RI VH[XDO KHDOWK HGXFDWLRQ FXUULFXOXP  7KH 
1DWLYH  RXWK 6H[XDO  HDOWK 1HWZRUN SURYLGHV WKH PRVW REYLRXV H[DPSOH RI WKLV  SXOOLQJ 
NQRZOHGJH DQG UHVRXUFHV IURP  RXWK LQ DOO RYHU WKH FRXQWU   6HYHUDO VWRU WHOOHUV DOVR KLJKOLJKWHG 
WKH VRPHWLPHV FRQWUDGLFWRU  QDWXUH RI FRPPXQLW  EHOLHIV ZLWK WKH QHHGV DQG ULJKWV RI ,QGLJHQRXV 
 RXWK  3HHU EDVHG PRGHOV ZHUH WDNHQ XS E  RUJDQL]DWLRQV DFURVV WKH SURYLQFH DQG SURYLGH  RXWK 
ZLWK QRW RQO  ZLWK WKH RSSRUWXQLW  WR OHDUQ LQ DQ DFFHVVLEOH ZD  IURP SHHUV ZKR VKDUH WKHLU 
SHUVSHFWLYHV DQG H[SHULHQFHV  EXW DOVR WR JDLQ YDOXDEOH VNLOOV DQG FRQILGHQFH LQ HGXFDWRU DQG 
PHQWRUVKLS UROHV  3URPRWLQJ DFFHVV WR FXOWXUH IHDWXUHG SURPLQHQWO  LQ SURJUDP DQG 
RUJDQL]DWLRQDO YDOXHV  DQG FXOWXUDO FRPSRQHQWV ZHUH RIWHQ LQFOXGHG LQ FXUULFXOXP  ,Q 
LPSOHPHQWLQJ FXOWXUDO FRPSRQHQWV  SURJUDPV QRWHG WKH LPSRUWDQFH RI FXOWXUDO VSHFLILFLW  DQG 
    
 
HQVXULQJ WKDW WKH WHDFKLQJV RU DFWLYLWLHV ZHUH DSSOLFDEOH WR WKH FRPPXQLW   6WRU WHOOHUV DOVR 
FRPPHQWHG WKDW FXOWXUH QHHGV WR EH KDQGOHG FDUHIXOO   RIWHQ QHHGLQJ VRPHRQH LQ D FDUHWDNHU UROH 
WR HQVXUH WKDW LW LV LPSOHPHQWHG ZLWK DGKHUHQFH WR SURWRFRO DQG ZLWK WKH DSSURSULDWH PHDQLQJ 
EHKLQG LW  %HLQJ FULWLFDO RI KRZ FXOWXUH DQG WUDGLWLRQ ZHUH WDNHQ XS ZDV DOVR DGYRFDWHG IRU E  
VWRU WHOOHUV  ZLWK SULPDU  LPSRUWDQFH EHLQJ SODFHG RQ WKH ZHOOQHVV RI SDUWLFLSDQWV DQG DOORZLQJ 
WKHP WR GHWHUPLQH ZKHQ DQG KRZ WKH  LQFRUSRUDWHG FXOWXUH LQWR WKHLU ZHOOQHVV MRXUQH   
 R  LGHUDWLR   IRU  XWXUH 6HUYLFH 'HOLYHU  
7KH JRDO RI P  UHVHDUFK ZDV WR GHPRQVWUDWH WKDW ,QGLJHQRXV GHVLJQHG ZHOOQHVV HGXFDWLRQ 
SURJUDPV FDQ VXSSRUW WKH VDIHW  DQG ZHOO EHLQJ RI ,QGLJHQRXV ZRPHQ DQG 7ZR 6SLULW SHRSOH DV 
ZHOO DV VHUYH DV D WRRO LQ WKH UHVXUJHQFH RI WUDGLWLRQDO QDUUDWLYHV RI ,QGLJHQRXV VH[XDOLW   7KH 
GDWD , FROOHFWHG WKURXJK WKH HQYLURQPHQWDO VFDQ DQG WKURXJK OLVWHQLQJ WR VWRU WHOOHUV GHPRQVWUDWHV 
KRZ SURJUDPV DQG VHUYLFHV WKDW KDYH EHHQ GHVLJQHG IRU ,QGLJHQRXV FRPPXQLWLHV DQG SRSXODWLRQV 
PXVW EH GRQH VR ZLWK VDIHW  DQG D KROLVWLF SHUVSHFWLYH DV WKH IRXQGDWLRQV  (DFK VWRU WHOOHU , 
VSRNH ZLWK VDZ KHDOWK  VH[XDOLW  DV DQ LPSRUWDQW FRPSRQHQW RI KROLVWLF ZHOOQHVV  DQG PRUHRYHU 
DFFHVV WR VH[XDO KHDOWK HGXFDWLRQ DV D KXPDQ ULJKW  7KH SURJUDPV , VXUYH HG GHPRQVWUDWHG WKLV 
E  LPSOHPHQWLQJ PRGHOV URRWHG LQ WKH QHHGV RI ,QGLJHQRXV FRPPXQLW  PHPEHUV DQG RU  RXWK  
ZLWK JUHDW DWWHQWLRQ SDLG WR HQVXULQJ WKDW WKH SURJUDPV ZHUH VDIH DQG DFFHVVLEOH IRU SDUWLFLSDQWV  
3URJUDPV LPSOHPHQWHG D KROLVWLF SHUVSHFWLYH E  FHQWULQJ ,QGLJHQRXV KHDOWK SHUVSHFWLYHV DQG E  
XWLOL]LQJ LQWHUDFWLYH DQG H[SHULHQWLDO OHDUQLQJ PRGDOLWLHV EDVHG RQ WUDGLWLRQDO OHDUQLQJ VW OHV  
3URJUDPV RIWHQ FRXFKHG VH[XDO KHDOWK ZLWKLQ D EURDGHU JRDO RI KHDOWK HGXFDWLRQ DQG 
HPSRZHUPHQW  SURYLGLQJ SDUWLFLSDQWV ZLWK WKH UHVRXUFHV DQG VXSSRUWV WKDW WKH  QHHGHG WR 
FRQILGHQWO  PDNH GHFLVLRQV LQ UHJDUG WR WKHLU UHODWLRQVKLSV DQG ZHOO EHLQJ  7KH YDOXHV WKDW HDFK 
SURJUDP HVSRXVHG   EHLQJ FRPPXQLW  OHG  VHHNLQJ WR SURPRWH KHDOWK  EHLQJ JURXQGHG LQ 
    
 
WUDGLWLRQ DQG FXOWXUH  DQG HQVXULQJ VDIHW  RI SDUWLFLSDQWV   DOO VSHDN WR SURPRWLQJ VDIHW  DQG 
ZHOOQHVV  DV ZHOO DV KHDOWK  QDUUDWLYHV RI ,QGLJHQRXV VH[XDOLW   , KDYH GHOLEHUDWHO  FKRVHQ WR 
PRYH DZD  IURP  WUDGLWLRQDO  QDUUDWLYHV RI ,QGLJHQRXV VH[XDOLW  WR  KHDOWK   QDUUDWLYHV WR UHIOHFW 
ZKDW , OHDUQHG IURP WKH SURJUDPV WKDW , VXUYH HG  3URJUDPV SODFHG DQ HPSKDVLV RQ GHFRORQL]LQJ 
,QGLJHQRXV VH[XDOLW  DQG HPSRZHULQJ LQGLYLGXDOV DQG FRPPXQLWLHV WR UHMHFW FRORQLDO QDUUDWLYHV 
LQ IDYRXU RI LGHDV RI VH[XDOLW  WKDW VHUYH SHUVRQDO ZHOO EHLQJ DQG DJHQF   7KLV ZDV SDUWLFXODUO  
WKH FDVH LQ HGXFDWLRQ WRZDUGV ,QGLJHQRXV ZRPHQ DQG 7ZR 6SLULW SHRSOH  ZKHUH SURJUDPPLQJ 
IRFXVHG RQ HQVXULQJ WKDW SDUWLFLSDQWV KDG DFFHVV WR UHOHYDQW LQIRUPDWLRQ DQG UHVRXUFHV WR VXSSRUW 
WKHLU SHUVRQDO FKRLFHV DQG VH[XDO ZHOOQHVV QHHGV   
7KURXJK WKLV UHVHDUFK  , VRXJKW WR JDLQ D GHHSHU XQGHUVWDQGLQJ RI WKH YDOXHV DQG 
SULQFLSOHV WKDW QHHG WR EH LQFRUSRUDWHG LQWR WKH GHVLJQ DQG LPSOHPHQWDWLRQ RI VH[XDO KHDOWK 
HGXFDWLRQ SURJUDPV LQ RUGHU WR KDYH D SRVLWLYH LPSDFW LQ ,QGLJHQRXV FRPPXQLWLHV  7KH UHVHDUFK 
WKDW , FRQGXFWHG DQG WKH VWRULHV WKDW , KHDUG RIIHU LPSRUWDQW LQVLJKWV  SRVVLEOH SULQFLSOHV  DQG 
VWDUWLQJ SRLQWV IRU HQJDJHPHQW IRU LQGLYLGXDOV DQG FROOHFWLYHV ORRNLQJ WR LPSOHPHQW VH[XDO KHDOWK 
HGXFDWLRQ ZLWKLQ ,QGLJHQRXV FRPPXQLWLHV DQG FRQWH[WV  7KURXJK ZKDW , KDYH REVHUYHG LQ 
FRPSOHWLQJ WKLV UHVHDUFK  , KDYH GHYHORSHG VHYHQ SRWHQWLDO SULQFLSOHV WKDW PD  RIIHU D KHOSIXO 
VWDUWLQJ SRLQW IRU PRYLQJ VH[XDO KHDOWK HGXFDWLRQ WRZDUGV D PRUH PHDQLQJIXO  UHVSRQVLYH  
WUDQVIRUPDWLYH SODFH WKDW VXSSRUWV WKH QHHGV DQG JRDOV RI ,QGLJHQRXV SHRSOHV DQG FRPPXQLWLHV 
 )LJXUH      
 
 
 
 
    
 
)LJXUH    3RWHQWLDO 3ULQFLSOHV IRU 6H[XDO  HDOWK (GXFDWLRQ LQ ,QGLJHQRXV &RPPXQLWLHV 
 
 
 
 
 
 
 
 
 
 
 
6H[XDO KHDOWK HGXFDWLRQ VKRXOG SURYLGH SDUWLFLSDQWV LQIRUPDWLRQ UHOHYDQW WR WKHLU SHUVRQDO 
ZHOO EHLQJ  0XOWLSOH VWRU WHOOHUV VKDUHG UHIOHFWLRQV DERXW KRZ HPSRZHULQJ LW FDQ EH ZKHQ 
SDUWLFLSDQWV DUH SUHVHQWHG ZLWK LQIRUPDWLRQ WKDW PHHWV WKHLU VSHFLILF QHHGV DQG JRDOV  WKLV ZDV 
SDUWLFXODUO  WUXH IRU 7ZR 6SLULW SDUWLFLSDQWV  (GXFDWLRQ IRU 7ZR 6SLULW  RXWK QHHGV WR LQFOXGH 
LQIRUPDWLRQ WKDW ZLOO VXSSRUW WKHP WR EH VDIH DQG PDNH LQIRUPHG FKRLFHV ZKHQ HQJDJLQJ LQ 
VH[XDO DFWLYLWLHV  'HVSLWH WKLV  PDQ  VH[XDO KHDOWK SURJUDPV IDLO WR WHDFK FRQWHQW UHOHYDQW WR 7ZR 
6SLULW UHODWLRQVKLSV  $Q  VH[XDO KHDOWK SURJUDP IRU ,QGLJHQRXV FRPPXQLWLHV VKRXOG EH 
UHVSRQVLYH LQ SURYLGLQJ UHOHYDQW LQIRUPDWLRQ WR ,QGLJHQRXV SDUWLFLSDQWV  SDUWLFXODUO  7ZR 6SLULW 
SHRSOH  
6H[XDO KHDOWK HGXFDWLRQ VKRXOG EH DFFHVVLEOH  $FFHVV WR HGXFDWLRQ QHHGV WR FRQVLGHU PRUH 
WKDQ MXVW KRZ D SHUVRQ DFFHVVHV D SK VLFDO RU YLUWXDO VSDFH  EXW KRZ WKH  HQJDJH ZLWK WKH SHRSOH 
5HOHYDQW
$FFHVVLEOH
(QJDJLQJ 
DQG 
(PSRZHULQJ
0LQGIXO 
,QFOXVLRQ RI 
&XOWXUDO 
&RPSRQHQWV
&RQVLGHU 
&RPPXQLW  
5HDGLQHVV
-XVWLFH 
2ULHQWHG
'HOLYHUHG 
ZLWK 
3DVVLRQ
    
 
DQG UHVRXUFHV LQ WKDW VSDFH  6HUYLFH VSDFHV VKRXOG EH ZHOFRPLQJ  FRQILGHQWLDO  DQG QRQ 
MXGJHPHQWDO WR VXSSRUW PHDQLQJIXO DFFHVV  6WRU WHOOHUV VKDUHG WKHLU SHUVSHFWLYHV RQ PHHWLQJ WKHLU 
SDUWLFLSDQWV VSLULW E  IRFXVLQJ RQ EXLOGLQJ D UHODWLRQVKLS DQG FRQQHFWLQJ WKURXJK DFFHVVLEOH 
ODQJXDJH   
6H[XDO KHDOWK HGXFDWLRQ VKRXOG EH HQJDJLQJ DQG HPSRZHULQJ  7KH SURJUDPV , VXUYH HG 
GHPRQVWUDWHG VHYHUDO H[DPSOHV RI KRZ SURJUDP GHOLYHU  FDQ EH HQJDJLQJ  7KLV LQFOXGHG RQOLQH 
OHDUQLQJ PRGDOLWLHV  LQWHUDFWLYH FDUQLYDO H[KLELWV  DQG SHHU OHG UHWUHDWV  6WRU WHOOHUV VKDUHG WKDW 
VRPH RI WKH PRVW YDOXDEOH H[SHULHQFHV WKH  KDG KDYH EHHQ WKURXJK ODXJKWHU  MRNLQJ  DQG 
HQJDJLQJ LQ FUHDWLYH DFWLYLWLHV  ,QFRUSRUDWLQJ KXPRXU LQWR OHDUQLQJ VXSSRUWV UHODWLRQVKLS EXLOGLQJ 
DQG GH VWLJPDWL]HV VH[XDO KHDOWK HGXFDWLRQ  (QJDJHG OHDUQLQJ VSHDNV WR WKH WUDGLWLRQDO OHDUQLQJ 
VW OHV RI PDQ  FRPPXQLWLHV  OHDUQLQJ VW OHV ZKLFK HPSKDVL]HG VWRU WHOOLQJ DQG JHQHUDWLRQDO DQG 
H[SHULHQWLDO OHDUQLQJ  6WRU WHOOHUV DOVR VKDUHG UHIOHFWLRQV RQ LQFRUSRUDWLQJ PHQWRUVKLS PRGHOV 
LQWR VH[XDO KHDOWK HGXFDWLRQ  DQG KRZ WKLV FDQ EH D YDOXDEOH WRRO IRU SURPRWLQJ FRQILGHQFH DQG 
SHUVRQDO GHYHORSPHQW ZLWKLQ  RXWK  
6H[XDO KHDOWK HGXFDWLRQ VKRXOG DSSURDFK FXOWXUDO FRPSRQHQWV LQ SDUWLFLSDQW FHQWUHG 
ZD V  ZD V VWHZDUGHG E  DSSURSULDWH NQRZOHGJH NHHSHUV  7KH SURJUDPV , VXUYH HG 
GHPRQVWUDWHG WKDW LQFOXVLRQ RI FXOWXUDO FRPSRQHQWV LQ VH[XDO KHDOWK HGXFDWLRQ FDQ EH YDOXDEOH 
SDWKZD V IRU OHDUQLQJ VHOI HVWHHP DQG SURPRWLQJ D VWURQJ VHQVH RI LGHQWLW   3URJUDPV DFKLHYHG 
WKLV WKURXJK JURXQGLQJ WKHLU GHOLYHU  PHWKRGV LQ WKH FXOWXUDO WHDFKLQJV RI D VSHFLILF FRPPXQLW   
RU E  FUHDWLQJ VSDFH IRU SDUWLFLSDQWV DQG RU IDFLOLWDWRUV WR VHOI GHWHUPLQH KRZ WR LQFRUSRUDWH 
FXOWXUDO WHDFKLQJV  6WRU WHOOHUV VKDUHG GHHS NQRZOHGJH DERXW WKH LPSRUWDQFH RI HQVXULQJ FXOWXUDO 
DFWLYLWLHV DUH GHOLYHUHG DSSURSULDWHO  E  HQVXULQJ WKDW NQRZOHGJH NHHSHUV ZKR FDUU  WKH QHHGHG 
WHDFKLQJV DQG VNLOOV DUH LQYROYHG LQ WKH GHVLJQ DQG GHOLYHU  RI SURJUDPPLQJ  6WRU WHOOHUV DOVR 
    
 
UHIOHFWHG WKDW SDUWLFLSDWLRQ LQ DQ  FXOWXUDO DFWLYLWLHV VKRXOG EH DW WKH GHWHUPLQDWLRQ RI WKH 
LQGLYLGXDO SDUWLFLSDQW  
6H[XDO KHDOWK HGXFDWLRQ VKRXOG FRQVLGHU FRPPXQLW  UHDGLQHVV DQG D ZKROH FRPPXQLW  
DSSURDFK  'XH WR WKH LPSDFWV RI FRORQLDOLW   GLVFXVVLQJ WRSLFV UHODWHG WR VH[XDO KHDOWK HGXFDWLRQ 
FDQ EH FKDOOHQJLQJ IRU VRPH FRPPXQLWLHV  (GXFDWRUV DQG SURJUDPV VKRXOG ZRUN ZLWK HDFK 
LQGLYLGXDO FRPPXQLW  DQG OHDUQ KRZ WR EHVW DSSURDFK VH[XDO KHDOWK HGXFDWLRQ ZLWK VHQVLWLYLW  
DQG WDFW  6WRU WHOOHUV VKDUHG SRVLWLYH H[DPSOHV RI WDNLQJ D ZKROH FRPPXQLW  DSSURDFK  SURYLGLQJ 
HGXFDWLRQ WR IDPLOLHV DQG VHUYLFH SURYLGHUV  DV D ZD  RI HQVXULQJ WKDW OHDUQLQJ ZLOO EH UHLQIRUFHG 
DQG FDUULHG RQ  7KLV ZDV HVSHFLDOO  LPSRUWDQW IRU 7ZR 6SLULW  RXWK  ZKHUH D ZKROH FRPPXQLW  
DSSURDFK FDQ GHYHORS WKH XQGHUVWDQGLQJ QHHGHG WR FUHDWH VDIHW  IRU 7ZR 6SLULW FRPPXQLW  
PHPEHUV  6WRU WHOOHUV DOVR VKDUHG WKH YDOXH RI GHYHORSLQJ UHODWLRQVKLSV DQG XWLOL]LQJ H[LVWLQJ 
QHWZRUNV WR HVWDEOLVK WUXVW ZLWKLQ FRPPXQLWLHV  
6H[XDO KHDOWK HGXFDWLRQ VKRXOG EH MXVWLFH RULHQWHG  6H[XDO KHDOWK LV LQWULQVLFDOO  WLHG WR 
WKH KHDOWK RI RXU UHODWLRQVKLSV  FRPPXQLWLHV  1DWLRQV  DQG ODQGV  6WRU WHOOHUV VKDUHG UHIOHFWLRQV 
KRZ WKHLU ZRUN LV OLQNHG WR FRPPXQLW  MXVWLFH  DQG KRZ HQVXULQJ WKDW ,QGLJHQRXV SHRSOHV KDYH 
DFFHVV WR VDIH VH[XDO KHDOWK VHUYLFHV UHTXLUHV FKDOOHQJLQJ FRORQLDO KHDOWK V VWHPV  3URJUDPV 
VKRXOG VXSSRUW SDUWLFLSDQWV WR OHDUQ DERXW WKH GLIIHUHQW V VWHPV RI RSSUHVVLRQ WKDW DIIHFW WKHLU 
OLYHV DQG HPSRZHU WKHP WR DFW RQ WKH LVVXHV WKDW WKH  FDUH DERXW    
6H[XDO KHDOWK HGXFDWRUV VKRXOG PRGHO SDVVLRQDWH VHUYLFH GHOLYHU   $OO RI WKH VWRU WHOOHUV , 
VSRNH ZLWK GHPRQVWUDWHG D SDVVLRQ DQG D FRPPLWPHQW WR VH[XDO KHDOWK HGXFDWLRQ DV D WRRO IRU 
FRPPXQLW  EXLOGLQJ DQG FRQQHFWLQJ ZLWK  RXWK  7KH  DOO VKDUHG VWRULHV DERXW WKH LPSRUWDQFH RI 
UHODWLRQVKLSV EXLOW RYHU WLPH DQG DERXW PDLQWDLQLQJ VWURQJ FRQQHFWLRQV ZLWK SDUWLFLSDQWV DQG 
FRPPXQLW  PHPEHUV IRU  HDUV WR FRPH  7KURXJK WKHLU ZRUN DQG UHODWLRQVKLS EXLOGLQJ  WKH  
    
 
HDUQHG SODFHV RI WUXVW 7KLV DOORZHG WKHP WR SURYLGH PHDQLQJIXO VXSSRUWV ORQJ DIWHU SURJUDPPLQJ 
KDG FRQFOXGHG  $ SDVVLRQ IRU VHUYLFH GHOLYHU  DOVR PDQLIHVWHG LQ D VWURQJ FRQYLFWLRQ WR 
VXSSRUWLQJ FRPPXQLWLHV WR QDYLJDWH GLIILFXOW FRQYHUVDWLRQV DQG EHLQJ DEOH WR ZRUN ZLWKLQ 
FRPPXQLWLHV ZLWK FRPSDVVLRQ DQG JHQWOHQHVV  7KH FRPPLWPHQW WR VHUYLFH HPERGLHG E  WKHVH 
VWRU WHOOHUV VKRXOG VHUYH DV D SRVLWLYH DQG HQFRXUDJLQJ H[DPSOH IRU WKRVH ORRNLQJ WR SURPRWH 
VH[XDO KHDOWK ZLWKLQ WKHLU FRPPXQLWLHV   
7KH VWRULHV DQG H[DPSOHV VKDUHG E  WKH SURJUDPV , VXUYH HG  DQG WKH VWRU WHOOHUV WKDW , 
ZRUNHG ZLWK  GHPRQVWUDWH YDOXDEOH WHDFKLQJV IRU WKRVH VHHNLQJ WR SURPRWH VH[XDO KHDOWK 
HGXFDWLRQ ZLWKLQ ,QGLJHQRXV FRPPXQLWLHV DQG FRQWH[WV  6H[XDO KHDOWK HGXFDWLRQ IRU ,QGLJHQRXV 
FRPPXQLWLHV LV DQ LPSRUWDQW FRQWULEXWRU WR KROLVWLF KHDOWK DQG ZHOOQHVV WKDW QHHGV WR EH 
LPSOHPHQWHG ZLWK DWWHQWLRQ WR WKH QHHGV RI SDUWLFLSDQWV DQG WKH EURDGHU FRPPXQLW   6H[XDO 
KHDOWK HGXFDWRUV GHPRQVWUDWH SDVVLRQ IRU WKHLU ZRUN  ZLWK D JRDO WR HPSRZHU SDUWLFLSDQWV DQG 
SURPRWH MXVWLFH  7HDFKLQJ FRQWHQW WKDW LV UHOHYDQW  DFFHVVLEOH  DQG HQJDJLQJ ZLOO SURYLGH 
SDUWLFLSDQWV ZLWK EHQHILFLDO OLIH VNLOOV DQG UHODWLRQVKLSV  
 
 OR L   5HIOHFWLR   
  ,W LV LPSRVVLEOH WR UHIOHFW RQ WKH H[SHULHQFH RI ZULWLQJ WKLV WKHVLV ZLWKRXW UHIOHFWLQJ RQ WKH 
H[SHULHQFH RI FRPSOHWLQJ UHVHDUFK DFWLYLWLHV GXULQJ WKH JOREDO &29,'    SDQGHPLF  ,Q PDQ  
ZD V  , ZDV IRUWXQDWH WR EH DEOH WR FRQWLQXH ZLWK P  UHVHDUFK LQ D ZD  WKDW NHSW ERWK P VHOI DQG 
WKH VWRU WHOOHUV WKDW , ZRUNHG ZLWK VDIH  %HLQJ DEOH WR XVH YLUWXDO PHHWLQJ WHFKQRORJ  ZLWK 
VWRU WHOOHUV ZKR IHOW FRPIRUWDEOH FRQQHFWLQJ ZLWK PH WKURXJK WKLV PHGLXP ZDV WKH RQO  ZD  , 
ZDV DEOH WR FRPSOHWH P  WKHVLV  , GR EHOLHYH &29,' WLPHV KLQGHUHG P  DELOLW  WR EXLOG 
FRQQHFWLRQV DQG UHODWLRQVKLSV DQG  ZHUH DQRWKHU UHVHDUFKHU WR XQGHUWDNH D VLPLODU VWXG   , ZRXOG 
    
 
VWURQJO  DGYRFDWH IRU WKHP EHLQJ DEOH WR VSHQG WLPH VKDULQJ SK VLFDO VSDFH DQG WLPH ZLWK 
VWRU WHOOHUV DQG WKH RUJDQL]DWLRQV WKDW WKH  DUH UHVHDUFKLQJ  7KH SURFHVV RI WKLV ZRUN KDV PDGH 
PH UHIOHFW GHHSO  RQ P  SULYLOHJH DV D UHVHDUFKHU  , KDYH EHHQ JLYHQ SDXVH WR UHIOHFW RQ WKH WLPH 
DQG HQHUJ  WKDW ZH  DV UHVHDUFKHUV DQG UHVHDUFK LQVWLWXWLRQV  UHTXLUH IURP ,QGLJHQRXV 
FRPPXQLWLHV  )RU PH  WKH SHUVSHFWLYH RI VWRU WHOOHUV ZDV QRW VLPSO  D IHDWXUH RI P  UHVHDUFK  LW 
ZDV LQWHJUDO WR LW  ,I , KDG QRW EHHQ DEOH WR ZRUN ZLWK VWRU WHOOHUV LQ D ZD  WKDW IHOW VDIH DQG 
UHVSHFWIXO  , ZRXOG KDYH EHHQ IRUFHG DVN P VHOI ZKHWKHU , VKRXOG FRQWLQXH  , EHOLHYH WKLV LV D 
TXHVWLRQ DOO UHVHDUFKHUV DQG UHVHDUFK LQVWLWXWLRQV VKRXOG EH FRQWHQGLQJ ZLWK DV ZH DSSURDFK WKH 
LGHD RI FRQGXFWLQJ UHVHDUFK ZLWK DQG LQ ,QGLJHQRXV FRPPXQLWLHV  HVSHFLDOO  GXULQJ D WLPH RI 
FULVLV  7XFN DQG  DQJ SUHVHQW D IUDPHZRUN IRU UHIXVLQJ UHVHDUFK ZKHQ LW GRHV QRW GR HQRXJK WR 
EH HWKLFDO  PHDQLQJIXO  DQG XVHIXO WR WKH FRPPXQLWLHV RU SHRSOH EHLQJ UHVHDUFKHG         
$FDGHPLF LQVWLWXWLRQV DUH JXLOW  RI H[WUDFWLQJ ,QGLJHQRXV NQRZOHGJH DQG XVLQJ LW IRU WKH JDLQ RI 
VHWWOHU FRORQLDO VRFLHWLHV  7KHVH H[WUDFWLYH DSSURDFKHV FRQWLQXH WRGD   5HVHDUFK RQ ,QGLJHQRXV 
FRPPXQLWLHV DQG SHRSOHV WHQGV WR IRFXV RQ GRFXPHQWLQJ WKH RSSUHVVLRQ DQG SDLQ RI WKHVH 
FRPPXQLWLHV  ZLWKRXW DOORZLQJ WKH SDUWLFLSDQWV WR EH ZKROH  UHVLOLHQW EHLQJV  7XFN    DQJ  
       7XFN DQG  DQJ DUJXH WKDW WKH DFDGHP  LV QRW GHVHUYLQJ RI VRPH IRUPV RI ,QGLJHQRXV 
NQRZOHGJHV  WKDW WKHUH DUH VWRULHV WKDW UHTXLUH JUHDW WUXVW DQG UHODWLRQVKLS WR EH VKDUHG  
)XUWKHUPRUH  UHVHDUFK PD  QRW DOZD V EH ZKDW LV QHHGHG WR VXSSRUW WKH ZHOOEHLQJ DQG QHHGV RI 
,QGLJHQRXV FRPPXQLWLHV  7XFN    DQJ         7KLV ILQDO TXHVWLRQ WKDW 7XFN DQG  DQJ SRVHG 
ZDV LQFUHGLEO  LPSRUWDQW WR PH  DV , EHOLHYH WKH PRVW LPSRUWDQW UROH IRU ,QGLJHQRXV KHDOWK 
VHUYLFH SUDFWLWLRQHUV WR EH LQ GXULQJ WKLV WLPH RI FULVLV LV VXSSRUWLQJ WKHLU FRPPXQLWLHV  QRW 
SDUWLFLSDWLQJ LQ P  UHVHDUFK   
    
 
  *UHDWHU VSDFH QHHGV WR EH FUHDWHG IRU ,QGLJHQRXV UHVHDUFKHUV ZRUNLQJ ZLWKLQ WKH DFDGHP  
WR UHIXVH UHVHDUFK ZKHQ WKH  IHHO LW ZRXOG FDXVH KDUP  , ZDV JUHDWO  DZDUH RI WKLV QHHG DV , ZDV 
ZRUNLQJ ZLWK VHUYLFH RUJDQL]DWLRQV DQG FRPPXQLW  PHPEHUV WR UHFUXLW VWRU WHOOHUV  0  LQWHQWLRQ 
ZDV WR SODFH DV OLWWOH SUHVVXUH RQ FRPPXQLW  FDSDFLW  DV , SRVVLEO  FRXOG  DQG , IHOW D VWURQJ GXW  
WR SURWHFW WKLV FDSDFLW  HYHQ LI LW FDPH DW WKH FRVW RI PH KDYLQJ WR VLJQLILFDQWO  DOWHU P  UHVHDUFK 
DSSURDFK  , FDQQRW SXW LQWR ZRUGV KRZ JUDWHIXO , DP IRU HDFK VWRU WHOOHU WKDW VKDUHG ZLWK PH WKHLU 
WLPH  HQHUJ   DQG SDVVLRQ  7KHLU JHQHURVLW  DQG ZRUN LV WUXO  LQVSLULQJ  ,W LV DOZD V RI YLWDO 
LPSRUWDQFH IRU UHVHDUFKHUV WR WDNH D UHVSHFWIXO DSSURDFK ZKHQ ZRUNLQJ ZLWK ,QGLJHQRXV SHRSOHV  
7KLV LQFOXGHV IRFXVLQJ RQ EXLOGLQJ UHODWLRQVKLSV  6XFK ZRUN LV DPSOLILHG FRQVLGHUDEO  GXULQJ 
WLPHV RI FULVLV  , VWURQJO  EHOLHYH WKDW WKH SHRSOH ZKR FRPH LQWR  RXU OLIH DUH WKH SHRSOH ZKR DUH 
VXSSRVHG WR EH WKHUH  7KHUH DUH DOVR  KRZHYHU  WKLQJV ZH DV LQGLYLGXDO UHVHDUFKHUV FDQ GR WR 
FUHDWH DQ HQYLURQPHQW RI WUXVW DQG UHVSHFW WKDW EULQJV WKHVH SHRSOH LQWR RXU OLYHV DQG RXU ZRUN  
7KH UHVHDUFK PHWKRGV , LPSOHPHQWHG DUH GHHSO  URRWHG LQ WKLV JRDO LQ WKH FRQWH[W RI WKH 
SDQGHPLF  , WRRN D QR SUHVVXUH UHFUXLWPHQW DSSURDFK DQG KDG WKH DELOLW  WR ZRUN LQ D ZD  WKDW 
ZDV FRQQHFWHG WR FRPPXQLW  PHPEHUV DQG VHUYLFH RUJDQL]DWLRQV   , HQVXUHG DOO VWRU WHOOHUV DQG 
VHUYLFH RUJDQL]DWLRQV ZHUH FRPSHQVDWHG IRU WKHLU WLPH DQG HQHUJ   , VKDUHG P  RZQ VWRU  DQG 
VHOI ORFDWLRQ ZLWK VWRU WHOOHUV  $QG , ZRUNHG ZLWK LQGLYLGXDO VWRU WHOOHUV WR HQVXUH WKH  ZHUH 
UHSUHVHQWHG LQ D ZD  WKDW IHOW JRRG IRU WKHP  7KHVH DUH LQFUHGLEO  EDVLF SULQFLSOHV IRU FRQGXFWLQJ 
UHVHDUFK ZLWK WKH YDOXHV RI WUXVW DQG UHVSHFW  PDGH H[SRQHQWLDOO  PRUH LPSRUWDQW E  WKH GHPDQGV 
SODFHG RQ LQGLYLGXDOV DQG FRPPXQLWLHV GXULQJ D SDQGHPLF  , EHOLHYH GXULQJ WLPHV RI FULVLV  
UHVHDUFK LQVWLWXWLRQV VKRXOG WDNH H[WUD FDUH WR HQVXUH VWXGHQWV DQG UHVHDUFKHUV DUH DEOH WR FRQGXFW 
DFWLYLWLHV LQ D ZD  WKDW LV QRW RQO  VDIH  EXW UHVSHFWIXO DQG EDVHG LQ SRVLWLYH UHODWLRQVKLSV   
    
 
  , DOVR IHHO LW LV LPSRUWDQW WR FRPPHQW RQ WKH LPSDFW WKDW FRPSOHWLQJ UHVHDUFK DFWLYLWLHV 
GXULQJ D JOREDO SDQGHPLF KDG RQ P  SHUVRQDO ZHOO EHLQJ  , KDYH KDG WKH SULYLOHJH RI KDYLQJ D 
VWURQJ VHQVH RI PHQWDO ZHOO EHLQJ IRU WKH PDMRULW  RI P  OLIH  1HYHUWKHOHVV  GXULQJ WKH SURFHVV RI 
FRPSOHWLQJ WKLV UHVHDUFK , VWUXJJOHG ZLWK GHSUHVVLRQ DQG DQ[LHW   ,QGLJHQRXV UHVHDUFKHUV DUH 
FRQVWDQWO  LQ D SRVLWLRQ RI KDYLQJ WR PDLQWDLQ D EDODQFH EHWZHHQ PXOWLSOH HWKLFDO VSKHUHV DQG 
FRPPLWPHQWV LQ RXU OLYHV  )RU PH  , IHOW , ZDV KHOG WR D KLJK VWDQGDUG RI HWKLFV EHFDXVH RI P  
UROH DV D VWXGHQW ZLWKLQ DQ LQVWLWXWLRQ  DQG DQ HYHQ KLJKHU VWDQGDUG RI HWKLFV E  P  RZQ 
UHODWLRQVKLS WR P  FRPPXQLW  DQG WKH UHVSRQVLELOLW  , IHOW WR GHYHORS PHDQLQJIXO DQG UHFLSURFDO 
UHODWLRQVKLSV  7KHVH SLHFHV ZHUH RIWHQ DW RGGV  ,W LV LQFUHGLEO  FKDOOHQJLQJ WR ILW WKH IOH[LELOLW  
DQG UHVSRQVLYHQHVV WKDW DQ ,QGLJHQRXV DSSURDFK WR UHVHDUFK HQWDLOV ZLWKLQ WKH VPDOO ER[HV RQ D 
UHVHDUFK HWKLFV IRUP  , DOVR IHOW D GHHS FRPPLWPHQW WR VXSSRUWLQJ WKH ZHOO EHLQJ RI WKH 
VWRU WHOOHUV , ZDV ZRUNLQJ ZLWK ZKLOH DW WKH VDPH WLPH WDNLQJ WKH WLPH WR HQVXUH WKDW , ZDV 
VKRZLQJ XS DV WKH EHVW YHUVLRQ RI P VHOI  7KH SDQGHPLF KDG WKH HIIHFW RI LQFUHDVLQJ P  
FRPPLWPHQW WR DQ HWKLFDO DSSURDFK WKDW UHVSHFWHG WKH ZHOO EHLQJ RI VWRU WHOOHUV  ZKLOH DOVR 
PDNLQJ LW KDUGHU IRU PH WR WDNH FDUH RI P VHOI  6WUXJJOLQJ ZLWK SRRU PHQWDO KHDWK LV QRWKLQJ QHZ 
IRU ,QGLJHQRXV VWXGHQWV  $ VWXG  SXOOLQJ GDWD IURP D      VXUYH  IRXQG WKDW ,QGLJHQRXV SRVW 
VHFRQGDU  VWXGHQWV LQ &DQDGD DUH PRUH OLNHO  WKDQ WKHLU QRQ ,QGLJHQRXV SHHUV WR LQWHQWLRQDOO  
LQMXUH WKHPVHOYHV  FRQVLGHU VXLFLGH  DWWHPSW VXLFLGH  DQG KDYH GHSUHVVLRQ DQG DQ[LHW    RS :R  
$QGHUVRQ  : OLH    0DF'RXJDOO         7KHVH ILQGLQJV GHPRQVWUDWH WKH QHHG IRU PRUH 
DFFHVVLEOH DQG DSSURSULDWH PHQWDO KHDOWK VXSSRUWV IRU ,QGLJHQRXV VWXGHQWV  ,Q P  H[SHULHQFH  
EHLQJ D JUDGXDWH VWXGHQW SUHVHQWHG XQLTXH FKDOOHQJHV  :H DUH RIWHQ RII FDPSXV DQG DZD  IURP 
WKH VXSSRUWV WKDW RXU XQLYHUVLW  RIIHUV  :RUNLQJ LQGHSHQGHQWO  RQ WKHVLV UHVHDUFK FDQ EH 
LQFUHGLEO  LVRODWLQJ  7KLV ZDV H[DVSHUDWHG E  D SDQGHPLF WKDW FXWV XV RII IURP RXU VRFLDO VXSSRUW 
    
 
V VWHPV  &RPSOHWLQJ WKLV UHVHDUFK WDXJKW PH D ORW DERXW P VHOI  LQFOXGLQJ KRZ PXFK SUHVVXUH , 
ZDV DEOH WR KDQGOH DQG ZKDW P  ERXQGDULHV DUH  ,W DOVR WDXJKW PH WKDW D VWURQJ VXSSRUW V VWHP LV 
DEVROXWHO  HVVHQWLDO WR WKH ZHOO EHLQJ RI ,QGLJHQRXV UHVHDUFKHUV  , ZDV RQO  DEOH WR FRPSOHWH WKLV 
WKHVLV ZLWK WKH VXSSRUW RI P  IULHQGV  IDPLO   VXSHUYLVRU  DQG WKURXJK DFFHVVLQJ FRPPXQLW  
EDVHG PHQWDO KHDOWK VXSSRUW VHUYLFHV  , ZRXOG HQFRXUDJH DOO ZKR DUH LQYROYHG ZLWK DFDGHPLF 
LQVWLWXWLRQV WR FRQVLGHU KRZ WKH  FDQ EHWWHU VXSSRUW WKH PHQWDO KHDOWK IRU ,QGLJHQRXV VWXGHQWV  
DQG KRZ WKDW FDQ EH DSSOLHG VSHFLILFDOO  WR VWXGHQWV ZKR DUH ZRUNLQJ LQ UHPRWH RU GLVWDQFHG 
VHWWLQJV   
:KDW , KDYH WUXO  OHDUQHG IURP WKLV UHVHDUFK LV WKH SRZHU RI FHOHEUDWLQJ VWRULHV RI 
UHVLOLHQFH DQG SDVVLRQ  , DP VR KRQRXUHG WR EH DEOH WR ZLWQHVV DQG GRFXPHQW WKH ZRUGV RI WKH 
VWRU WHOOHUV WKDW , ZRUNHG ZLWK  DV HDFK RQH EURXJKW D XQLTXH SHUVSHFWLYH RQ KRZ WR VXSSRUW 
,QGLJHQRXV FRPPXQLW  ZHOOQHVV  7KH  DOO VSRNH ZLWK HQWKXVLDVP DQG H[FLWHPHQW DERXW WKHLU 
ZRUN  DQG KRZ PHDQLQJIXO LW LV WR SURYLGH VH[XDO KHDOWK VHUYLFHV WR ,QGLJHQRXV SHRSOHV  (DFK 
VWRU WHOOHU DOVR VSRNH DERXW WKH MR  DQG ODXJKWHU WKDW WKH  H[SHULHQFHG ZKHQ ZRUNLQJ ZLWK 
FRPPXQLW  PHPEHUV  DQG WKH LPSRUWDQFH RI EULQJLQJ OHYLW  LQWR GLIILFXOW FRQYHUVDWLRQV  , ZDQWHG 
WR SURYLGH D FRXQWHU QDUUDWLYH WR WKH VWRULHV RI VH[XDO DEXVH DQG WUDXPD WKDW DUH RIWHQ WROG DERXW 
,QGLJHQRXV SHRSOHV  , ZDQWHG LQVWHDG WR IRFXV RQ WKH FUHDWLYH DQG LQQRYDWLYH ZD V WKDW 
FRPPXQLWLHV DQG DOOLHV DUH ZRUNLQJ WR UHVWRUH VH[XDO ZHOOQHVV  0DQ  FRPPXQLWLHV DQG 
LQGLYLGXDOV DUH WDNLQJ XS WKH ZRUN RI UHLQYLJRUDWLQJ ,QGLJHQRXV QDUUDWLYHV RI VH[XDOLW   ,W ZDV 
GHHSO  LQVSLULQJ WR KHDU DERXW WKH ,QGLJHQRXV  RXWK ZKR KDG EHHQ HPSRZHUHG   GHYHORSLQJ 
VNLOOV  FRQILGHQFH  DQG FRQQHFWLRQ   WKURXJK WKHLU H[SHULHQFHV ZLWK VH[XDO KHDOWK HGXFDWLRQ  
7KRVH VWRULHV LQ SDUWLFXODU ZHUH PHDQLQJIXO WR PH  DV LW YDOLGDWHG P  RZQ H[SHULHQFH RI KDYLQJ 
VXFK DQ LQVSLULQJ H[SHULHQFH ZLWK D VH[XDO KHDOWK HGXFDWRU DV D  RXWK  ,Q P  LQWHUYLHZV  , DVNHG 
    
 
HDFK VWRU WHOOHU LI WKH  KDG DQ  DGYLFH IRU FRPPXQLWLHV DQG LQGLYLGXDOV ORRNLQJ WR DGYDQFH 
VH[XDO KHDOWK HGXFDWLRQ IRU ,QGLJHQRXV SHRSOHV  $IWHU OLVWHQLQJ WR WKHLU DGYLFH  , ZRXOG OLNH WR 
VKDUH WKH IROORZLQJ PHVVDJH  WKH ZRUN RI VH[XDO KHDOWK HGXFDWLRQ LV EUDYH DQG RI YLWDO 
LPSRUWDQFH WR FRPPXQLWLHV  7KHUH DUH UHVRXUFHV DQG VXSSRUWLYH SHRSOH WR HQFRXUDJH  RX LQ  RXU 
ZRUN  DQG D PXOWLWXGH RI SRVLWLYH H[DPSOHV WR GUDZ LQVSLUDWLRQ IURP  5HJDUGOHVV RI WKH XQLTXH 
DSSURDFK  RX FKRRVH  EH UHVSRQVLYH WR WKH  RXWK DQG WKH SDUWLFLSDQWV  RX DUH VHUYLQJ  DQG 
SURYLGH HGXFDWLRQ WKDW LV UHOHYDQW  HQJDJLQJ  DQG VSHDNV WR WKHLU VSLULWV  , ZDV WUXO  LQVSLUHG E  
WKH VWRULHV , KHDUG DQG WKH SURJUDPV WKDW , OHDUQHG DERXW  , KRSH RWKHUV ZLOO IHHO WKH VDPH   
, ZRXOG OLNH WR FORVH ZLWK RQH ILQDO ZRUG RI JUDWLWXGH  7R HDFK VWRU WHOOHU ZKR VKDUHG 
WKHLU H[SHULHQFHV DQG SHUVSHFWLYHV ZLWK PH DQG RIIHUHG PH ZRUGV RI HQFRXUDJHPHQW WR NHHS 
JRLQJ  7R P  IHOORZ FRKRUW PHPEHUV  VXSHUYLVRU  DQG FRPPLWWHH ZKR VXSSRUWHG PH 
HQWKXVLDVWLFDOO   7R P  FDULQJ IULHQGV DQG FRZRUNHUV  DQG P  ORYLQJ SDUWQHU DQG IDPLO  IRU 
ZDONLQJ ZLWK PH HYHU  VWHS RI WKH ZD   7R HYHU  SHUVRQ ZKR LV GRLQJ WKH FRXUDJHRXV ZRUN RI 
DGYDQFLQJ VH[XDO KHDOWK HGXFDWLRQ IRU ,QGLJHQRXV SHRSOHV  , WKDQN  RX YHU  PXFK   
 $S OXN ZLO W R a̱[VXW  Q  Q    
   
    
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&DQDGLDQ 0HGLFDO  VVRFLDWLRQ -RXUQDO         (   (     
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